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tic toqurrj’ team which is Se of iLFaS^Tpaf Art com- Paper ^ ^ opo ! als thcy carried out next session, the MPs for November 22 to discuss ""N • • 

its investigation or the ?Sg iSto fore? « P ?he A Sid of ^ considered at the Chequers Government would be highly toe . terms of toe Government’s J 

William Tyndale junior {^ 8 ce mbSr ! Sidl oTmuistam “SJ™ Iast Fn6ay - . ‘ . vu nerable to attack from the White Pager - expected on I I /N hO/N P 

i London to^fay will have woJters hMshowm were compiamts that ihe nationalist parties if it failed to November Nl lWir I f ■ I VV 

?rs to recommend the 1 workers nae scow anancial. political and constitu- deliver. Th e Labour Party in Scotland. II jll I V 1* J. J 

5f the school or to make • EPTU is the centre of a fierce tijShaf ' Implications of many of in such a position, toe fact be said, was organising itself for I « I 

umnendations about the political battle between the mod- the detailed plans had not been that the Conservative Party toe Assembly elections and was 
if the staff, the Inner erate leadership and a strong sufficiently thought out.- shares much of the Cabinet’s preparing a manifesto for debate 

Education Authority said. Left-wing challenge for control -Critics' of the proposals de- scepticism about the issue pro- at its March conference. , .* I 
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Problem of disinheriting 
a religious faith 


BY JUSTINIAN 


of a 


THE traditional policy of English tion making ; ncijl dMntai- operate ai after tte 
law to allow a testator consider- tion illegal (the Race Relations reasonable penod after the child 
aWe f4Xm to &e S h^ Act. . 196S)_ do_es not refer to attains fte age of majority. This 


estate as he chooses was upheld religion. Jitf _?urepean Convea- acMJdsyrito the, contemporary 


by tee HouseofLords lastw^k toon' Homan Rights of 1*50, W that it. is for thejmrog 
in math^m^L^Caideu tmd which v ^ henefiawy himself to take the 

orfiers * The attexnDt In that case prayed in aid in the English crucial decision, on such a mat* 
te fetter a tertto who in 1934 courts, does however refer to ter, which he -will have to do in 
had declared that any beneficiary freedom of roli^«Lart to enjoy- the i light ofconfiictiii* influences 


bei ngorbeeom ing 7= ment of that of and interests. 

„ V. e . ., i*v_ Mk/>« frppdems without discn- This is an area whe 


ere courts 
liy shrink 


from making an independent 


Cathol'c would forfeit any in- Other freedems without dlscri 
tore* in toe State, on the mlnation on ground of religion, of law not unnatura 
ground that nowadays the law 
set its face against any form of TViicf APQ 

religious discrimination, failed. II Ualvvj r - nn w. 
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and unfettered appraisal of what 
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de- 
effect 


Parliament 
directed them. Rules of law ex- 
pressing principles of public 
ill continue to be 


public 

mauds. Courts will 

-ipari irum vie . lae coiUBUipviaAj uiwusis- .U A Anrtrin* nt n 

taxation upon a deceaseds estate tency ^ U n acceptability of "L* e 

and the discretionary mterven- 3Uch provisions was widely +h™ 

lion of the courts, on behalf of demounted ' when it was “ 

a deceased’s dependent relatives, revved that the trust establish- P^f!i ns * 
to carve out a portion of the *<, observer newspaper had 
estate for the latter’s mam- a s dause providing that the 

tenance. a testator can dispose editor • must not be a Roman 

oF his property as he will. He catholic; the trustees were able 

can disinherit his wife and ch:I- a few aS0 to get the clause 
dren (so long as they are not ^oved from the trust set up 
financially dependent upon him) by Lord Astor. SSneSSSi^SrSeiSS 

and he can leave all bis property wilberforce in the S?5?5r“?SL _? r ^ 1 “ p ] e _°i 5®“? 


to a mistress or to any pet jjiaihwayt case said that accept?- P°hoy- That day is not yet at 


charity ance of the trend in favour of 

For some years there nave 0U £i awing religious discrimina- 
heen some doubts about the vail- ^on was a ot yet justified, when 
dity of a forfeiture clause ms- t0 a 0 50 would go far beyond 
entitling a beneficiary who be- mere avoidance of discrimi- 
longed to a specified religious ng tion on religions grounds: 
body, not so much on the “To do so would bring about a 


hand. 

* The Times Law' Report, Octo- 
ber 22, 1975. 


Passengers 

orjny. nor so muen vu ure -to do so wouia ormg aooat a v „» _ 

grounds of public policy, but be- substantial reduction of another S6CK C 0.6 3.061* 
cause of uncertainty. Clauses freedom, firmly rooted in our ~ * * 

relating to the Roman Catholic jaw, namely that of testamentary oil* T5irP^ 

Church or faith have been known disposition. Discrimination is not w 


. . , disposition. _ 

and reco raised both in Acta of ^jjg same thing as choice: It 
Parliament (So: example, in the operates over a larger and less 


By Michael Donne, 
Aerospace Correspondent 


Bill of Rights and the Act of personal area, and neither by BRITISH AIRWAYS’ European 
Settlement as v.el. as in the express provision nor by implies- Division is -finding that- while 
Roman Cal/io!:c Kclief Acts of rinn has nrivate selection vet traffic this rnimmur was 'hut-r^r 


1943. 


. . ... _ tion has private . selection yet traffic this summer was better 

1791 and 1S291 ana in wills and become a matter of public than expected, most passengers 
settlements. The doubts about policy." _ . are seeking cheaper fares, with 

the validity of a religious for- There are. of course, practical average amount spent on feres 
feiture clause arose because of difficulties about applying a “dropping dramatically.” 
views expressed m a case in general rule of public policy. Mr. Roy Watts, chief executive. 

The actual personal circum- gays in Topline, the Division’s 
stances can differ so greatly in magazine, that a recent survey 
such cases. Creed or religious 0 j businessmen on major routes 
observance or sectarian ad- found ^ on i* 0 nd oTzi£rich the 
In that esse the forfeiture was herence cannot be isolated from revenue yield had -fallen over 
composite: “not of Jewisb other human activities or fdeo- the year -by 10 per cent, on 
parentage and of the Jewish logies. What would (or should) London-Rome by 11 per cent 
faith." It was held that the the courts say about a forfeiture and on ^ rotlt ^ t0 Amsterdam 
clause was void for- uncertainty, riause m reject of a Church ^ Copenhagen by about 5 per 
Tne House of Lords has now of Scientology? 


Parentage 


said that that case was a parti- ^"TTie inescapable feet b that 

cular decision on a condition for disallowing forfeiture clauses w _ tmv hnrippt 

expressed in a particular way in wills Is that testators ought cSnriLS w mult 

shout one kind of religious not to attempt to rule the lives JLJfJ^even 
belief or profession. It was not of beneficiaries from the grave. If 

right to a poly the decision to But it is difficult to see why, if «2! Af&Jt^nV 0 
Roman Catholicism. If drafted publicy policy is invoked, a.par- -3521 n6 ;! 

with sufficient precision, the ti cular disposition of property LJ? 

religious forfeiture clauses are should be more objectionable if ^“\ erg ™ g _ a £ f „ eV ^ « 1°° 
spared, at least for the time made by will than if made n goal of 

beine. during the dor.nr’s lifetime. And profitaoi lity. 

But will the law continue to as yet gifts withheld from those 


allow testators- to disinherit espousing a particular religious ] VT4 fno fpcf 
those who adept reiigious faiths faith have not been declared lu b lti31 

obnoxious to the testators? illegal. A £5,000 camera is to be installed 

Public policy moves with the Society's interest in a parent's on the M4 motorway near Theale, 
times, and such conditions are choice as to v.-hat influence' Berkshire, next month, in an 

becoming inconsistent with the should be brought to bear on attempt to discover why drivers 

prevailing mood against all his own child durine minority is. travel too quickly In fog. Cars 

forms of discrimination. as Lord Simon of Glaisdale said, will be photographed ■ from 

The outlawry of dlscrimina- sufficiently vindicated by the rule behind and their speed super- 
tion is gaining pace. Tbc legiSla- that a forfeiture danse does not imposed on the picture. 


Campaign launched 
to ent local 


authority spending 


BY DONALD MACLEAN 


A CAMPAIGN to restrict local been " the keynote Is local 
authority spending and to authority spending before and 
transfer part of the regional since (the recent locaTgovem- 
financial burden to central meat) reorganisation." - 
Government Is launched today The aBltoce is concerned over 
by the National Chamber of reports “of plans for extensive 
Trade. additions to council offices, 

Mr. Moras Zimmerman, chair- apparently unnecessary devtiop- 
man of the Chamber's trade and ment or re-development, and 
professional alliance wing, is' other , expenditure which has 

been . described . as 



Accepting that there are many 

to meet Mr. Anthony Grosland, areas in which - * substantial 
Secretary for the Environment capital expenditure remains not 

Zim ----- ... 


Mr. Zimmerman said y ester- only desirable but essential,” it 
day : u We welcome recent state- $ay$ that fu nds for approved 
meats by Government- spokes- capital expenditure should be 
men on the possibility -of con- more- readily available from the 
trolling local government spend- Public Works Loan Board, or 




other financial ins ti t ut i on s, and 


It is not enough to refer to supported' by the Treasury, 
possibilities; we look forward to Although divergence of opinion 

positive steps being taken in this is recognised on whether, and. in 
respect when the - details of the what respects, the rating system 
rate support grant for 1975-77 might be changed, the traders 
are announced." say: “ There is almost universal 

A situation was faced in which regret that it takes no account 
some shops mig ht be forced to of the ability to pay, and that 
close, as- a result! of increased not everybody wbo benefits from 
overheads and their exclusion the services provided is called 
from “normal rate reliefs.” upon -to contribute." ' 
Surveys carried out by mem- The campaign is to be backed 
bers of the alliance are said to by posters in shop windows 
Indicate that “ extravagance has throughout Britain. 


Yorkshire wool textile 
companies to merge 


BY RHYS DAVID 


TWO YORKSHIRE wool textile particularly from Italy. There 
companies, Joseph Newsome, of has also been a fashion switch 
Batley, and L. J. Booth, of Hors- away from woollen goods to other 
forth, ’near Leeds, are planning types of material, especially in 
to merge. the women’s trade. 

The two : concerns, each of Newsome's strength has been 
which has -a turnover of about in the men’s trade and in 
ilfim. and about 300 employees, upholstery, with Booth more 
will concentrate production at involved in, the women’s trade 
the Batley plant, but will con- and the companies claim they 
tinue to trade under their own will have the benefit of a broader 
names. spread of products. 

Production at Batley will be 


The. Financial Tunes Monda y October 


RUGBY 


BY PETCR 







in a 


s?ff-sy 


unbeaten and left with tneir every set «»bthe rs responded quid 

record intact after routing their to either ride^ofthe defended most skit' ' 

old rivals. . They scored three A Coventry player A. also uerenaea . 

goals,- a try and i •penalty' (25 optimistic isolation _woald. Behind a demoralised 


points), to the home team’s one too frequently, be robbed Trf the Qj^ord 2iad an 
goal a penalty (fl points). - • ball in the mauL . . game* Cowman, -who kicki 

The result speaks for itself, the *nh e Moseley ‘ padkf ■* played earlier jpa to make -er , 
well-coached eager Moseley side mlendidly, Hecfa^ the- prop, gains, i h* - 
having completely out-tixouflfht being, outstanding in his distn- that Evans had a game ne , 
and oat-played. Coventry wfth-A i t must be years 'since happy to forget 

dashing display of well supports! (Vventry ware id dominated up He 'dropped ^.several, 
rogby-" . :. . JL front, and Moseley inflicted, so that Covent 

Offiy In one portion, at fnlt on -them at the lin^outs string together u. 

back. did Coventry nvalMosegy; ^ here Horton, Ayre (in partlcu- ta&ied movement, anditv 
with Rossborough bringing Nutt capitalised on some Rossborough to light . 

to ajery lindt^attw*. excellent throwing fromr ^ Cox. gjodm with his. - 

for Moseley. had Httteto doand Horton had a sofld all-round ^untei-attacks. , .... - 
stood Hke some Ipnely ostnch, e w hich the witty backrow one individual- agafnr 
but aaevertheless made Wjujble SfKjW Nutt and Varren, com: eollective brilliance of t& ■ 
contnboaons by Wa gorfteteqg pj^ngnted the others. The unity ing Moseley side was not.(.. .- 
and one fine tackle on Knee^ the ZL S eomnedlias and a revelation was the clever ini 

Coventry winger. . « to watch. • ‘ 

The first half contained aH the Coventry^ Gallagber 


_ . between forwards and bri 

. . _ played Moseley fte game. 1-r 

best rugby because the second energetically; but the backrow ■ j^jnes went off briefly 
was prolonged by interruptions was weak botii to the depth oi time, returning after- . 

its cover and hs inabflitir .to put a: 50-yaid i 


for injury^ 


After Barton had scored and men down. J ■ • iffe- 20 minutes 

and . Cooper thrived rt,- hesit 


Rossborough .' had converted JSer .- Webster and . cooper rnnveu l^ioited tiie hesitannt CU- 
Coventry, Moseley unleashed a on s to a glut of possession, ^ linteng with |. 

series of devastating -.attacks.- It of the two. it was Cooper who to score. - » - 

was Webster who scored first staggered everybody by his akHr noble obliged from IS# • 

fill running,’ with and unft as he did with. Y, 

Omck movement ban. his variety of ptoy and his ftTial ^ after Greaves^*. - 

VuiiA muiwKitt. Obvious harmony With ^ Sorktog and mobile pefi 

Quick support by Kin? -und -centres, Swain and HilL revived yet another ertri - 

Warren led to a try by Greaves - cooper went for the gap ana Mo „ lev attack ' ' - 

and. with Rossborough kicking a ft-equ^Sy found it Swain and M y ^ 
penalty . for Coventry, Moseley -ml i vigorously attacked .the mis- Covenny team 

led 10-0 at half time. _ aliped Coventry defenro and, alrice— were ^ 111 


and.4' 


Moseley’s two tries aptly sum- bad Smith beeua betterffitoer. final^ score and the 
marised tiieir attitudes and skills. Moseley would have scored more. °f 


Increased by about a third as a 
result ■ of the transfer of 
machinery from the Booth plant, 
but about 120 workers In 
Horsforth will lose their jobs. 
The companies ray that the 


Coal stocks 
boost urged 


Mr. Alex Eadie, Energy 


merger, whicb is subject to the tr Dder secretary, sadd last night 
approval of / shareholders, will 1hxt coal ^0^’ were -Nothing 
create a stronger group high enough " and urged 

financially, managerially and n,^ not anow stockpiling 
technically, which wfll be better ^ .^-ag down productivity, 
able to take advantage of an Addressing a miners’ week- 
eventual upturn in trade. end school at Keswick, Cmnber- 

Both companies are in the land, he said he wanted to see 
woollen sector of the Yorkshire & shop window of coal to show 
trade, which has shared some of potential foreign .customers, as 
the problems of the worsted well as to meet an expected 
sector in addition to its 'own increase in home demand, 
difficulties. . Reduced industrial activity and 

Woollen manufacturers have the depressed * export markets 


bad to contend witipdjf%pr high were an opportunity to prepare 
level of cbeap Imported’ TWollena, for better time* 



t Indicates programme In 
black and white; 


BBC 1 


BBC 2 


19.50 The Health of the Nation — To-day (from Birmingham); Look 
report on the Health Ser- East (from Norwich); Points 
vice. ' West (from Bristol); South To-day 

1155 Weather/Regional News. (from .Southampton); Spotlight 

_ _ All regions as BBC 1 except at South West (from Plymouth). 

’HJS a.m. For bchools. Colleges, the following times: 

10.43 You and Me tl 1.00 For Wales— L45-X.00 -pjn. Pfli Pala. 

Schools, Colleges. 12J5 p^ra. Amio 2.i8_z^8 Let’s Look at Wales. 6.80- 
Domuu. 12^o News LOO Pebble ^ Wales To-day. *50-7.20 

_ 1A5 +2 S nS F n D r mg e rhn ^ Heddiw. 105O-1L15 Kane On 
IJJSS S 1 ^i nal S ' Monday. 1L15-1L25 View From 
Colleges. 3^8 Regional News »ni e mn. - ri « News and 

i^ cep A^ nd t n, lS pl T ay ^ chooL w^thSfeVwSr 

4J25 AstronuL 4fi0 Jackanory. .... 71 -- „ ijv,- 

4.45 Blue Peter. 5.10 John Craven’s IS 

News round. 5^0 Inch High S -SHd 

Private Eye. 5.40 Magic Round- HhSO-mfi. 


1155 Visions Of the Spirit: The Valentine and Richard Lon*. 
Dean of Guildford and JJ 68 *: . l* 1 "- 

Tony Bridge. Monday ram; “ The Fir." 


UL Report 
10-39 The 


an mi t*TV Cymra/Wafee— Ai HTV Gecenl 

An rrv regions as London Senrics except Ulus p.m. Penawdnn 
except at the following times: - — 


SCOTTISH 

tuzo PJN. Road and weather Report. 
UO HonaecalL 2J9 Mondaa Matinee: 
" Balt Ansel,'' atanrlns Loretta Young. 
UO Scotland Today. L3> Crimedok. 
10J9 Late Can. UJS The Una's Share. 


abou 

5.45 National News. 

6.00 Nationwide. 

6.50 The Goodies. 

750 Angels: “Model Patient" 
8.10 Panorama. 

5.00 Nine O’clock News. 

955 The Monday Film: “ Pretty 


1155 . Scottish 


Poison.’ 

Perkins. 


Public Account. 

News Summary. 

Northern Ireland — 358-4.00 pjn. 
Northern Ireland News. 6A0-650 
Scene Around Six. 050-758 Castle 
Concert 1155 . Northern Ireland 
News Headlines. 

England— 6.00450 pjn. Nation- 


als 


starring Anthony wide. Look North- (from Leeds, 
Manchester, Newcastle); Midlands 


F.T. CROSSWORD PUZZLE No. 2,915 



ACROSS DOWN 

1 Fight 1 ' for a cause imitating ft -1 Communication requiring .a 

key operator (5, 4, 6) 

2 Pertaining to body fluid 
creating itchy palm (9) • 


stale concoction (S, 7) 

9 Note to embassy for forgive- 
ness (9) 

10 Bed-cover to leave off about 
end of April (5) 

11 A response from the choir (4) 

12 Set astride saddle holding the 
reiDS initially fS) 

15 Exit for the open air? (7) 

16 Type of haircut not return- 
ing without doubt (7) 

18 Got away east but badly 
spaced (7) 


3 Throw to ship ... (4) 

4 . . . and fit out to make ready 
for sailing (4) 

5 A nation not included to 
comment (20) 

6 Personally known ai rman re- 
ceives odd edition (10) 

7 Diana 1 admit is partly a 
nympth (5) 

8 Literally identical (2, 8, 4, 6) 


19 Publicly over with odd ones 13 Congratulate' the full number 

In tally (7) as it is said (10) 

20 Violate within the border (8) 14 Just one or two about to be 
22 Railway that is providing married (10) 

cheese (4) 17 Speak more than anyone else 

25 Pry around one making a in the extreme (9) 

row (5) 1 21 Throw with force to fish (5) 

26 M.O.T. routes which may be 23 Restore using a -bit of waste 

furthest away (9) thread (4) 

27 Genuine deed or just a player 24 It could be a pole — one taken 

(10. 5) . from arena <4) 

The solution of last Saturday’s prize ptcrie will be published 
with names of Winners next Saturday. 


Kewydjnos V Dydd. 24B3J0 HmkMct 
* » * MX4J2 y Drfd. UMJO YT Wjthnos. 

ANGLIA HTV Wnt— Ai HTV GeaenI Service 

US p-M. Anglia News. ZM Hove- scent Ut-UO pm. Report West Bud- 
11.00 un. Play School pony- ZJi Mystery Movie:- McCloud. U**- aaaus Report West. 

350 pan. Ob The National 425 fbe Romper Room. 4JX Abont 
Health: Can we still afford 4 B *? U - ? L *'' ne if* Centuries. xu» 
it? ■ A House In Recent Place. UJS AnUuilogy. 

350 Homes from Home: Caring A TV MTTH ANDS 
for toe Mentally Handi- atv 

: 7.05 rff Selling Line: In Two RoSaS!" ^Sa F DaVM ^TraSSon 1120 Tt “ Solder: Scots Guards 

Minds.--..- Potida Qazk. am Batman. '• U) ATV CnTTTTJTTDV 

. -7j« Newadav ‘ Today. UJS Platform for Today. 11-15 oUU AXXEJvlV 

• .*</) in.. Wnlifln* Tfte CoUabormiors. L2B PJ't- Southern News. 7M 

mw ice nations. • party. 2J0 The Brandon Hxchanee. 

9-00 Prometheus: The Life Of BORDER . ™lce Snrceoa SJ» Hasan’s Hi 

Balzac (episode 2). HJO fA Border News 2J0 House- ftOO Day by Day. 1030 Seven Ages of 

950 Controv e rs y : Dr. Mia Kell- cafl- t2JB Monday Mattneo: ■** Ride 'em FssWon. U40 The proteemre. 1! 

SSe^ ■BE/ 1 * SSSSC BfA'SSZtJS ^ Cl,Wellne 

mover's ptece need not be S^e^e&m^Bo^?iS? TYNE TEES 

rn tne home. ms POmharmonic ’75. tl2JB . u. US ul Starting pomt 12J0 pjn. 

1050 Diversions. Border News and Weather PU to Last. L20 Lunchtime News and 

ms Newsnight. e > rs a mmi'i LookarouM. UO Tho Mary TVW Moore 

■ :i in Closedown’ Ren6e Asher- CHANNEL Show. ZOO HousecaS. Z50 Monday 

tnn o L2D pjm. Channel Lunchtime News. "» Sawyer.” SM Emrner- 

“ n . reads Out to the What's On Where and Weather. -ZOO dale Farm, too Ttnlay at Six. US 
Dark,” by Edward' Thomas. Mum's The Word. Z30 The Monday Police Can. lOJO Access. XZSO tovUa- 

Matinee: “Revolt at Fort Laramie.” tion Snooker. ZUO Wbo Are My Friends? 

T-ONHON W* ChannM News and Weather. 4J8 TTT CT Ct > 

" AA/iUJWil Speak put 1ZOO News fonowwl by ULSTER 

950 a JO. . For Schools. 1250 Owm»a Idands Weather. 1030 Seven 130 p.m. Ulster Mews . Headlines 
Noddy. 12Jb nw. PioWns. 1250 5L F>jtf l to l2' UM Plbnhammiic *75. foHowed by Lunchtime. 230 Women 
MiVrVR tnoFirat lx ^° Ouumel Gazette followed hr: HCws Only. f230 Monday Madneo-BUnd 

3? • K JESSLilr JS! 1 ft ** Weattar to Corner, Marring .William Sylvester. 43 

port. L20 Lunchttme To-day. 150 ruiMiniWr Uliter News, Headlines, sjo wait Tin 

Emmerdale Farm. 2.00 Good UKAMrlAI'l • Your Father Gets Home. zoo CTV 

Afternoon- f250 He Ran AH The 1 ~ 2a *- m - Grampian News Headlines. Reports. UJ0 Monday Night with die 
Way, with John Garfield and H! “ ood * y “ The WW Heart” Rev. Hugh p. Murphy, mra Monday 

KTirUpv Winters a u , rpnonl Grampian Today. UO Cartoon Time. Motto A Fine Madnes s, starring Sean 
General us IhzHIseekers. 1030 lbs Scottish Connery add Joanne Woodward. 

Hospital. 455 Clapperboard. 455 SdMlen "TOe Scots Cnards." it an seven r _ _ _ 

Hogg’s Back. 550 And Mother A*W Of fashion, mo Evening Prayers WESTWARD 


Makes Five. 

550 News from’ TTN. 

050 To-day. - - 

655 Opportunity Knocks ! 

750 Coronation Street > 

850 The Cuckoo Waltz. 

850 World In Action. 

9.00 The Sweeney. 

10-00 News at Ten. 

1050 'Arts Bazaar Introduced by 
Michael Ben tine. A- look at 
some unusual ha] 

1150 The Streets ' of 
cisco. . 


conducted by the Rev. John Bdl Deana, 1235 P-m. Gug Honcyhon'e Birthdays. 1 
C araMa Hv the Aberdeen City Ortrap of 1230 Jobs Around the House . 139 Wcgt- 
Hospltals. I ward Ncwa Headlines. 2.06 Mom’s the 

PD a-kt a rs a Word. 230 Tho Monday Matinee Revolt 

uKAJtAlJA at Port Laramie. 63B Westward Diary. 

130 p«. This is Your Right 1230 530 Spuria Deck. 1030 Seven Ages of 
Monday Matinee: “ Zero Hour.” with Fashion. 1130 Westward Late News. 
Dina Andrews. 530 Supersonic. UM 1LO ramhannonic 75. 1131 Faith for 
Grenada Reports. 1030 on She Road. Life. 

SS, c 7?S^ rt,,m " ct ;“•* "* YORKSHIRE. . 

1 1 1.1. . 1230 pjn. Here Cothes the Future. 

. . , tliY 138. Calendar News. U0 The Mary 

UO Mi. Report west HeadUflaa.' L8 Tyler Moore Show. 230 Monday' Matinee 
Report Wales Headlines. ZOO HousecalL “Tom Sawyer.” 530 Kmipeniaie Farm. 

- - - -.winutiriMw-iflu 


■ vveuem acKUioes, ±ttnC 

- trr an- 230 The Monday Matinee: » SThe Glri ZOO Calendar. tlflJO TBs Prisoners 
Wbo Came Gift Wrapped.” starring Karen Camp on Blood Island. 


247m l~« tun. News. UE BBC Ltmctotime Con- Report; VHP RegtanM News. 535 
|W: : Pnreou, Handd. Twefll Handel. Weather. 630 News. 435 Fair peaL 
ZOB zm. As Radio Z 7Ji Nod «S>. SJO^Orsan «A5 The Archers. -730 News Dear. 730 

Edmonds. 930 Tony Blackburn. 1230 


RADIO 1 

(5) Ster e epkeufc broadnst. 


Szm U ? a ******* to The Monday Play ($): "Cause C€Kbre." 
pjm. Johnnie Walker fnrinrting iZ30 News- Baeartb^rst- m2Sp»*2 b 2!’ K^Woscope. 930 Weather. 1030 

beat. 232 David HamflmntS) (also ne WorW JonlghL . W.«A Book At 

- 1 BandstiDd (S). 535 Pied Piper (5) with Bedtime: "b a Beautiful Pea-Green 

Uk life ofjFraiZ Boat" by J. M. Scott (part 1). ILflO The 


VHP). *30 It's DJL.T. OKI, 535 News- navld 

beat 432 aj Radio a. H4« John Peri 1 «omw. ™ - — — .»« ~ 

(5) (also os VHP). 1230-1235 in. As Tl* World Tonigw. 1105 Today In 

Radio S. - P««amew. 1138 News. 

radio 2 w aff as a?# ? ig JS/ajas 

? e 'f 8 Summary. 43Z Simon "Speedi Development. 738 TriBlkuvtfty nn - — _ 

V 5 JtnJ*'***'- C ““ rt fB1It ri. ZJH toterval BBC RfldlO LOIldOll 

gS^cI^ BSK°Ms' S pjSL“te 206m and945-VHF 

House (S) including 1330 Waggoners’ SSrrism. uSoS* R^t-i^^MaU- “ 10 

Walk. 1130 Jimmy Young (S). 135 jdenj, KoecbUn. lira Th? w^ewM i?- 

Good Ustenbig (VHP). 232 pjn. David laaty.tpart si. TT W J" .ib®- You 35* “5*® 

Hamilton (S) as Radio 1. but Including. New ?- be JewtriL «32 Home Run including 

(on 1300m. only, 2lso Scotland) RADIO 4 Sports News and 5J0 and 638 London 

2JB, 335 Sports Desk. 038 Waggoners' , ,• Newy Desk. 730 In Town. 830 Close- 

Wait; 4 jB Sports hast 437 Sam Costa 434m, 330m, 285m and VHF Dp. 830 Breakthrough. I0J3 Robbte 

(S) including 535 sports Dh*. 635 tMedlnm Wave only VlneenTs Late Night London. 123M235 

Sports Desk. 732 The Impressionists. 4J9 an. News. L22 Farmlnc Week. UR > Radio 1 until Closedown. 

738 Band Parade (5). 838 Alan DSL kM Emur lor the Day 435 Today '• . 

SL.S, S» LondoU Broatostag 

7J U Hews »md apre al Todw. 201m and 974 YHF 

Sports Do* (L5Mm. only, also 202m. fJs TSZ&Ttx thf Mo«dng Merit 430 "AM"- 

Scofland). VHP loins Radio 1. UJS t a breakfast time *ow. 1830 George Gale- 

Thrrid Bellan w&fa -Made to Midnight” 2dS5w eftoduT zS'sSSJi^S Newfwatcb- 

(1300m. only, also 202n. Scotland 1. VHF SSJS, aport***- edition. 230 pan. Newswatc h tre n d 

sr L ““ “ a «aS ss? 

Radio 22TO, iSSS. “ 

Weber, Haydn. Arensky. 838 News. z«5 g" I JSunc^S. Capital RadlO 

A^Deta^kiB a N^; c «S M % S£* 194m and 955 VHF 

CM^U. , rSnS^end»riidln OS5 Woatber: VHF fescept 838 MM. .The Breakfa st Sh ow- MB 

(sf lKtoS rafl SJiJ Hegtonai Nm- MO Mlchaa Agpal weeenM TMVM 

Aston y Hopkins. 1Q3S p«eiT«»w« the wars 5® 4t One. 130 The Anthers.. snstWOdi and Swapsbop. jjto 

(S). PfW* orchestral made ' Bridge. tlM Woman's Hour fncfaging 238Z82 On Dettvsy- 330_Miu^Rog» 

Bax. ^Tro^sal Plano (Si. News. 1235 Listen with Mother. 338 TJ0 London Today. 7J8 W* Ltoe. 930 
Recital: Dvorak. De Fesch. PureelL u^ News. IX Atoreoonjbemre: "Mmms YPm Hotter WUuktaft LOss A 
BBC Scottish Symphony Orchestra (S). at Night- ” 435 Story Thne: ” Parana- abow). 1X30 T»y Mrttt and hM mld- 

Cwot; Back, Stravhuty, Bedbona Moo." MB PM Reportz 2530 rtoanetel uMbt show. 238 us. Night FHght 


Cardiff show nothing 
to 


St. Albait 



win 
mini- 


BY STUART ALEXANDER 

DESPITE the flurry of note- pounce and score the flirt of . . . . 

ass ss tourname 

E-W. a.-SSjSPg ST. ALBANS. » 

down to Harlequins by 19 points S5 Swite" a two wtos »n the final* 

« a «t Twlofceoham on Szw- three sections .of tt, 

day. r 6 . wvnnit m ■ n Lm rfjv, Mirt , 


d ^L D Wiitohtoc rrrert CaaiHE at quins, Cardiff turned round national mini-rugby 
AiS ?Sk ttS 12-7 up and looking as though held at London 'Walsh^ 

although the occasion, th»:home they could clean up. - park ground yesterdas?- 

crowd and the possible return of But it was not to be; and it Alexander.' 

Gerald Davies and Alex Finlay- is a measure of the charart«r under-l* touto' 

son. will undoubtedly inspire an and skill of this Harlequins side 131 tn ® . . 
improved perfomunce, a win for that through sheer hard work In beat another visiting, W ml 
C ardiff would be difBcult to the pack and brilliant running Pontyclun, by 42—4) ahC 
predict. _ ,. _ by Cooke and Rutter in under 13s they beat theinj 


Not so midway through' the centre, they were able to rip 


. _ Uic bv 4— 0 

first half of their encounter wkb Cardiff to pieces. They had 9 * - 

Q uint Then, they were- winning already exposed Cardiff’s lack of -'The under-lu _ 
the rucks and set scrums* shrug- a real ball-winner in the line- Bristol team playing 
gtog through tackles and jetting out and to this they, added, faster..^ gj^ tune, hut 
continual pressure on a defence more productive rocking and en0UE h to beat Marlaw 
which lo'oked sure t6 break. adventurous bade play. . olM 

. And Gareth Edv’ards was ten- Their second-half reward was Twelve clubs seat, 
ploying his. probingXfe&tihg three tries and two penalties to boys to take part tor J 

kicks to good effect a penalty and a try, the latter m ent which was sup: 

Yet it was Harlequins who scored by Cardiff hooker Phillips A Midland Bank 
opened the scoring wth a idek In the dying, minutes when that _ __ 

ahead from Cooke Avhich was highly individual Fijiftn stand-off The othCT f ev “ _ w . 

mis-fielded by that honest toiler TlWosuva decided the home- side -part were Cheltenham, ,IW 
Lyn Jones. BusheH/again hacked was far enough ahead and he Kenilworth, . Caraberley. 
on and LambertyWas there 'to wouldn’t bother to catch him. bury, Chiltem and Trade 

/ • -• - ' : ' • ’ 


0ar and 
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SOCCER 


BY TREVOR BAII, 


Day Villa went off the boil 


BURNLEY, SINCE their return’ which was parried out for Noble Why have Villa gonti''::... . 
to the" First Division in 1973, have to score. ’ boil? They miss ; Leona r 

usually provided a cultured " Noble scored again 12 minutes whose head his small, nip .. 
brand of football, while Aston from the end— this time for the leagues fed with so mudt . 
Villa not- only gained promotion opposifion-^when . he had the and also the very talented, 
and carried off the League Cup misfortune -to deflect a typical. On Saturday, they- nsC. 
last .season, but were also one of off-target drive into his. own net many high crosses;- ', 
the most exciting teams in the Burnley began the season suited Burnley's tall rea ; . 
country. badly, which probably explains Nevertheless, one 'felt vtfl"’"" 

This background suggested w b? they have . become notice- Midlanders were capag.; 
that Saturday’s meeting between ably more, physical and have better things. , ■: 

the two at Villa Park would be rather sadly, been rewarded by - Even in that dreadful-’.. I 
an entertaining occasion, and not an -undefeated run, lifting them half when they were so 
the dulL mistake-infested, away from the bottom of the j n tune, they suddenly Ca 
mediocre affair it turned out to table. ■ • with a brilliant first-tint 

be. - .They showed that they have mao move, which VtjnW. 

The 1—1 draw Was a fair result, mastered a wide variety of Illegal tom: through thr; vW - 
as neither side deserved to -win, acts, which . ranged from, shirt- defence,; if the stxtb &sf ' 
and because in the first half Villa p.uDhig to the apparent challenge had not dallied and alia? 
gave occasional glimpses of their for the high bill upfront, which to regroup 
potential, creating sufficient -in fact is a jump at a defender. At ' . • • s ' ;i 

chances to warrant more than a Unfortunately, an over-tolerant At preseni ’ tney -are. 


goalless score-sheet at half time, referee missed rather too many f-°inS u 55 e Jt to ^ e ^ r " 
■r. , ..iv , j nf knh -mii euner 


Burnley took the lead, shortly of these calculated fouls and altfo froi? wh3| r there ‘are^- 
after the interval, assisted by seemed unaware of a private chinks at tiie badc -* - 
blunders from both centre-halves vendetta which developed ■ , . +h _ r ... 

and -Phillips, who failed to make between Gidman and James. -■*** ** 1 

contact with an intended clear- - Although often crude . at the quickl^ find°?b e .- S rore^‘ : 
ance - back, the Northerners, in Flynn, we can ill afford -to'* lc-. 

The diminutive Flynn, who the abrasive Summerbee and the attractive team who are " 
provided odd touches of class, tireless Noble, possessed the to play quality const! 
dived to head a right-wing cross, more inventive midfield trio. football. - . 


RACING 


BY DOMINIC WIG/ 


D’AIessio’s luck continues 


-O. 


FEW qWNERS in Europe can instead for the Derby, a race Always going well and,-'' 
be luckier than Italian lawyer, whiffli is likely to bring out the with typical st reng th and ■ : . 

Sig. Carlo d’Alessio. best In;hinL... - - ... mination by Greville SI ^ ; ' 

Tie Henry Cecil’s patron, who • The remarkable co.lt, . Mr. Mr* -Bigmore’ battled on ti 
races on a modest scale com-. Bi^niore; put up another fine off Night ^Sky aiid Ribellaii 
pared with some owners with performance In - the Manchester Trained by Peter Ro'fyur . 
horses ‘at the Marriott stables. Handicap wheacarrytog-ffst l lb. - (formerly stable jockey t 9| * W 


■naf 

^ i 

vm . % 

«ii a 
srtkm 

&vwai 


gained another big success on 
Saturday when his American- 
bred two-year-old. Take Your 
Place, won the £28,000 Observer 
Gold Cup. 


Sig. d’Alessio had already won' 
this year’s 2,000 Guineas, St 
James’s Palace. Stakes and Sus- 
sex Stakes through Bolkonski, 
and the Champagne Stakes and 
the Dewhurst- Stakes with Wol- 
low. Now he may have another 
top-class performer in Take Your 
Place,, 

The bay colt quite closely 
related to Cellini, kept on well 
under strong driving from Giam 
franco Dettori to repel a persis- 
tent challenge, from the 
French-trained Earth Spirit by " 
a head. 


. TEESfflpE 
U5— Gallic Law***' 
3P45— Blatihella:;'. 

ds-Oriia” 

• : NOTTINGHAM 

100— Napperoa* ^ 
UO - ^Sviipra i 
2.00— Miss Monaco 
2^0-LffiMenino 
3:00— Good AUbi . : - 
JJ9— SHssChelsez 
4JH) — Two Ctopd 


Lamb ton), he may retu 
" Doncaster for the Williar 
November Handicap in" a 
night. 

• ' The 'best, bet at to-day's 
ings at Nottingham and Tt 
coldd be that ' nmeb-in^ *. 
" Galivanter filly, GaU*-' 
among the runners*- Yor> 
side’s opener, the Wynyart '^ 

_ Edward Hide’s mount 


Th 





"**S* 


- little difficulty in followil . . 
an. easy Edinburgh victory '■ 
dealing -with FantaU -•'* 

. Casuarina. Point on the- : 

. course, ten days ago^ ani’ , ' ' ■ 
-appears to have no more- * . 

.. . Two . other probable . wi- ’ . 
. for. the 


North's leading 

Mr. -Twjdy £aahfcton*8 power- . . who 
Take Your Place, who willfully m&de . .three-yearold £ t ?' n, .. E ^ ne . 

&™ 1 **** 1 * beaded orU/MandamOBi 'wl»;V^to i%W’’’Si’-o!S t ftR-5?S5S- ; 


byhis stablemate, Wollow.in the first or.recondon all of Iusbe Sto^ureer^a^bour 1 ^ 
two-year-old Free Handicap as a appearance* since .. l unatng .-^^”^ .aa nour 


result of this workmanlike sue- fourth to H 
cess, may bypass th e 2^)00 


in the Heath • Lester Piggott won yestei 


Gutoe: 
ally qr 




r 


j. — 




Handi cap at toe- Guineas ;meet- £21.000 prlx du. Petit. Couv» > V- . ' ' - ' v .? t 
ing, could not -have put la - a Longchamp, Paris, on Mme L ’: 1 • - . v 
Jamac-efforti Y ' Head’s Relay. - -. - '. 2 'Y- '' » 

.. __ '< *" 

•v- 


A 




i 


JOUt (; 

ins a < 




financial Times Monday October 27 1975 

ted Festival 



(AUwych 


Eritrea 


fey MAX LOP PERT 


m 


- } i 

‘■‘H 




**■*•! ,n h0r PFORramixi** note, 

" LJfhis K Q ^ may haVC HC,ed 0D the 4<?ala 3S 

’ vr ^2? « y0 5 d a 3pur - Certainly scene after 

-'. hit nr^ei^ci^, 25?2 sc * ne show ^d the dramatic and 
a^hlT V /n. U « 1 ^»f 1S ^ p ?!i ed muaical variety we have learned 
0-" ar V«f? L*°i° H?* X urth ,?- r to expect from CavaJlJ at his best, 

• nsA 513 ^^ 1° Cava ll 1 ' W35 marked by those daring 

' * V* e of dramatic device. 

, »rt h wao 06 ! 33 ki 1 so fa « interruptions, swift changes of 
•*‘SiiS? E£2?J?E£ i one - that appear to divert the 
“^of CaSuv. n^ahSSa' fiow - and in fac * broaden and 

I - 'th tbe^ Ubrenist Fatmfni {g2“** ^ ° f ^ 

■ ' nS thSfiS modwn JSf! . «*«* srei “* « f the first 

. ; :*— with an edition s peci- Ac i 13 a choJ , ce example: delicate 
• repared from original and “'"*1* exchanges of 
■> and conducted bv Jane feP^aeb and persuasion between 
*• -to be quite as full o£ ^odicea and “Periandro” Rive 
colour and inventiveness S2 y * on ,he entry °f Prince 
■? . thrown up in the last Tn enimene tin mourning for bis 
of renewed enthusiasm Ip8 V loved Eritrea), to his sombre 
Venetian master plaint, suddenly Interrupted in 

.is sensible to pick a by the sparkling, capricious 
- opera to which the small £ aBC “®>: <* soprano en 

1 the Theatre Royal, and *™festf). with important news 
aitations of its stage and 100 mucb out of breath to 
ay, would offer no de,iver it The announcement 
ee. Eritrea was written d ra Sficd from him. that .fin rime- 
. t such a theatre Jn mind: d ° n *f 18 captive, heralds a short. 

■eatro SanfApollinare. w noUy ' unexpected, in context 
. in 1651 as the seventh drilling four-part vocal en- 
”... Venetian opera house semble that knits up- the scene 
fts inbuilt restrictions of aDd sums up CavalJi’s manifold 
jccoromodatiod and in- boldness and theatrical resource. 

" to provide the richly By this scene Miss Glover -and 
. g spectacle of the kind her excellent little Wexford En- 
has always laved setnhle had found their f cet. 
ti himself was its pro- Earlier, in the Prologue and th? 
driven _ there out of comic opening scene, there was. 

•_ - x necessity its life as alongside a series of first-night 
. p theatre lasted less than mishaps of stage management 
e). and some nervousness in the 

. good reason, therefore, cast, a dullness and lack of 
-t and composer curbed energy from the pit that had Ann* Mum* and Philip Langridg* in “ Eritrea." 

. able elaborations of cast nothing to do with • the ron- 

: he —though not of plot, formation of the orchetra Itself. , . , _ , • 

illy tortuous concoction (The spare unelaborated »t any artificial shoulder-squaring when a tendency to light on 
.h the Assyrian princess a/ wavs -vital' realisation, with could . The other points of her nuances in the text as a source 
.. having feigned death, small string section and simple triangle were the Laodicea of the -of comic business provoked some 
V as “ Periandro ” (the continuo jSoup of harpsichoVd. young Irish mezzo Ann Mutwy r r»^nudgin S responses. His 
'of her already deceased chuarrone and lutes carefully l? TmcT }* ad «ured in London designer. Franco Colavecchia. 

' . : t *■ i lul “ _ ^ w fa miniliwvhAnc isnul a MtcluninJ ci'innltnatlno If unei 


Too True to be Good 

bv B. A. YOUNG 


King’s Head 


Jade 


ipr-itu- 

H'w.T'i fij 


VwRAYQUNG The new lunchtime play at 

I Dy D • I v u ii u I the King's Head has more than 

! , , , , ' la smack or Off-Off Broadway 

. AiJltutMtic wrmnjr a good cine lfithout contnbutina to _rt; wi™ a swift kick has Mr. about it; it pos^yely reeks of 
ideal of it — recollectiuns of old who is kept out or the way while WcKellen roiling miserably on |how one imagines things were 
plays, awipes at well-bashed tar- Mops's nurse Sweetie • (Judi the floor like a footballer. Miss i q own al caffe Cino or the 
! gets, topical references to the Dench) and her boy-friend the Dench switches from Cockney |Qid Reliable back in the 19fi0s. 
affairs of Lhe day. ihe day preacher flan McKellen) plan nurse to pretended French eoun-j The stage Is occupied by a slut 
being the year 1932 and Bernard the burglary in wbich Mops less aL the drop of a hint, occa-^t a woman. Mollie. who is 
>Sbaw- in his 76th year. The (Anna Colder-HarshaU) soon in- sionally needing a poke of Miss devoting her middle-ageing 
i apocalyptic final Act where all volves herself; andl who is dis- Calder-Manshall’s umbrella to energy to Sex and Alcohol: 
l beliefs fall crumbling to the carded as soon as we leave the remind her which side she is on. bailing from a little Iowa town. 
I ground is hardly the conclusion sickroom for the tropical desert Her ultimate pairing off with the she summarises her life history 
[of the thin thread of plot that where the British under Colonel religious Sgu Fielding l Joe > and style in a sequence of free- 
‘has carried on its back the Tallboys (John Phillips) are Meliai hardlv seems- destined form reminiscences similar to 
(ceaseless flow of philosophy. It engaged In quelling an for long success. (those of the characters in 

I is simply a grand conversation imaginary insurrection. . . 1 Children. We hear of 

• piece, like Don Juan tn HeU. to Irrelevance continues with the hl "„. „ , “ ,,„-v- P n„ n ;V in i days at Sunday School, her 

„r Pt. /.inhn burglar Ian McKellen is in par- r art ,__., j is .| fcA _ r thp f AwS . h« r 


:of his .misaonarj aays, ne mjy Parr s joO’ that is frccn into nis pcriormairw- egos so j oou i^ use them. 

; have been too easily taken to- j rre i evan t f or it is - Shaw's ^ nE sp^cb at ^e end of the intimately sluggish pro- 

: by surface miracles, such as the l0 g b aw bow private p ' 33 "' when all the rest of the 0 f Jean nine O’Reilly’s play 

social excellence of the USSR. sold f ers ^ther than colonels. win m f^retain^ll to ? udden! >‘ interrupted by two' 

which be bad visited the pre- C3m Dai«*ns- hut by acceding to s P* c,a J basnet ism to cancatured representatives of 

vious J-ear,. He had reached a fjf {S'p'Su? n to mak^himlnto L he Chu - rch « Gaod ° rd ? r wh * 

stage of universal pessimism fer pninnpi t awrenre Shaw has in F 1105 11 interest seems to bounce in. dressed m white and 

| beyond the lucubrations of -Cap- f^t ” torpedoed 0 * tills* design! inc, [ 0asc .rather than diminish I Iooking Uke a che wing-gum 

tain Shot over m Heartbreak Lawrence 1 * havin'^ been a most aSl tbe ra,nu tes go by. commercial, to spin off a string 

House. Vet he was still able to _ ctive ^ successful colonel in The director is Clifford of moral accusations ranging 

I clothe his thoughts in splendidly ju_ ficJ ^ peak Q f irrele Williams. a pastinaster of from ’ illicit sex to capped 

| dramatic language and adorn vance is ‘ reached with the in- elegant comedy. Ralph Koltai teeth. Mollie has been “chosen" 
them with captivating comedy, explicable presence in .the has designed secs that suggest by Lhe couple and they impose 
Iwhcir at the end of the play Rritish HQ of Pop's father (John some overdue economy by the themselves to the extent of 
i the burglar-hero Pops stands m welsh) in frock coat and striped BSC without in any way lower- washing her- dishes and scrub- 
fa sandstorm and shouts inaudibly trousers inc their standard. Altogether a ■ bing out her toilet. Mollie is 

{ against the wind that he will Relevant or not. familiar or very* good evening indeed. ! for a minute taken aback, but 
I preacb- and preach and preach. .cede in the play is 

jwe can fed the pleasure that r C olctc with that blend of near- _ _ . IP 1111 In ass 1 a " d chases 

Shaw took in the very act cf f a £»j ra l f U n and improving The Carpenters Cancel : fhe /oamnent. perseculors from 
writing, a pleasure far more h om ilv that Shaw practised more r i tt,. it dinhi K„t 

infectious than the German especially in his old age. The British tOUr !abl? aSd AMie Rms S beauti- 

measles from which little Mops names of the cast are in them- . ,i fully sluttish as Mollie For 

so quickly recovers in Act one. valves a guarantee that both the The Carpenters have cancelled wbo bave not s . e ' t 

Irrelevance begins on page teaching and the laughter are their British tour next momh| enoueh of ^ hjp New Y ork 


m r am"LaJd?cerand Sse^an^una^wcre^^ tSSSd SSSStotalSTSf | - - Sr “.n Miss "StS 

i*i betrothed Egyptian nuriem i P^rhins ih* warmth in full, clear tones; and nested baroque pomp and spec-: rev eaiett Monies inner cnaracter 

With the 1 attendant i eon- S? i» J th*T iSSJ? tJSJSi * P*»*«*P Langridge. nubic in bear- tacle m a kind of shorthand; on more folly and profoundly 7 n 

., 4 -ar“<a SJfHSSSws&SCS aSESsliPcteT Grimes <* r°*wg£s&ta 

unravel the libretto. Yet times, unaccountably and tem- ' an “l tP £ Wltl y nouon. a .glorious paeo. Its early cham- lected nor particularly suitable the more violent outbursts quite [ carefullv directed bv Joe 

, e, it all unfolded with porarily, went limp. Among “® svro °®^ ane lli£j’ Jrf The pleasure or the evening ipionsbip of Berlioz is alone for concert performance, its adequately, though not all bis i Pichette". with whom ‘she is 

j even smoothness. the less experienced members of ” _j ir ?rx!*r' v was completed by the availa- enorugh .to ensure a . small but choice was justified by the oppor- words were clear. Hazel Holt currently appearing (by night! 

. apostrophised, blamed the cast, this incited a somewhat raraenp » 8,10 . J0I IP _« * !, bility of Miss RidJers translation' honourable niche in musical his- tunities that it gives the chorus gave a beautifully calm, gentle i n Kennedp's Children 

. stantly invoked, provides distempered delivery of tbe rJ l “P er K a f h t 0n %' J?' V«i,b E tn (published by OUP, who are | tory. ; But the British operatic and orchestra, who in fact take performance as Ellen Orford. MICHAEL COVEN EY 

- ,j point, and his vagaries words and the vocal line. Even shortly, one gathers, to issue scene has changed radically in the roles of lhe work’s protagon- phrasing her music warmly and 

. • central theme— obvious so, there was In the performance ”™^“* aT ® !°^ Tn ®i oppy . Miss Glover's score). The Eng-; the last two decades, and the ists. the people of the Borough integrating the Embroidery aria 

• in all conscience, but an air of enthusiastic commit* lish is stylish, singable— Idaho's establishment of more perma- and the sea. Mr. Braithwaite saw into the rest of the role most Whitbread Literary 

fly broad to spread the ment pleasing and admirable in s a “ y / “Come on girls. I'm your bar- nent. companies with a generally to it that the storm scenes were subtly. . , - icnc 

on which CavaRi's brii- its own right. ^ 0rCa tlci?f. dh l0 ^u.*-,5 a gain I" struck a single sour note ! greater adventurousness in the played with tempestuous fury, Erie Shilling, east against Awards IOr jy/j 

□agination might paint And the principals were all Bi * , 1 “ e !L fjen — and well-moulded to the vocal ! selection of repertory means that while the sunlight and moonlight vocal type as Balstrode. predict- \ t Qta j 0 f over 150 books have 

e fullness of its formal adepts. Anne Pashiey was r iu, 1/1, Lfi ° i line - in both recitative and « there are now few genuinely interludes glittered with impres- ably madem uch of the hanterj so far been submitted for con- 

y, of its zest for sensuous Eritrea, as striking a prince as 10 r,Da,a nanamaiu wisenai. ar i 060i r was a pity there was neglected operatic masterpieces sionistic darzie and reflection. and teasing in the early part of sideration in the Whitbread 

■ and varied emotions, she was finally once more a hand- The production had been eru no room in the booklet for the lyinft: unheard, and concert per- The chorus stirred up fre- the scene at the Boar, but his Literary Awards. This year's 
. also permitted the some princess, passionate, cogent trusted to the young American Kalian printed in parallel; and romances of an. opera as mendous excitement for the man- voice is not large nor resonant judges are Robert Robinson 

1 taste for sexual and wonderfulK sensitive, in lan Strasfogel tof whose there are strange disagreements popular as Peter Grimes are. hunt in the third act and enough Ip provide the sheet- (chairman). Michael Meyer and 

- b a full share of phrase and in delivery of- Anne Washington JUnhuponny good between the scene locations i from , the audience's point of generally sang with solid, even anchor necessary in the en- Mrs. Claire Tomalin, 

y tangled genders, both Ridler's translation. The twinev things were reported some lime given there and those followed [ view, nol onger strictly neces- tone and rhyihmic precision, scuibles. William Mason's pom- The awards, open to authors 

lot and in the cast! The qua litv of her voice, heard here ago in these columns). He (or invented) by Mr. Strasfogel. sary.v • The title role was sung by pous Swallow, Richard. Jackson s 0 f books published between 

.. nb of the Sant' at its most attractive, served the moved the singers through sen- All in all, however, it was ai The : group s other main func- Adrian de Peyer. As many of jaunty Ned Keene Johanna October 31. 1974, and November 

•re. Miss Glover sag- sexual transformation better than sible. cieganr groupings, except - handsome achievement, f.tion,-:thal of providing .valuable .to-day s . finest exponents of Pliers inquisitive Mrs. Seole^. 3, 19/5, are in the following 

: . ... 7 . experience Tor young -musicians Grimes are heroic tenors, it is were all well characterised. If categories, for which awards of 

. ■ y : and stagers, is still perfectly sometimes forgotten that the the libretto to Peter Grimes now £1.000 each will be made : fiction, 

.[ •• 1 — . valid. Nicholas Braithwaite, who pan was written for a lighter seems, especially without the biography or autobiography, best 

euitv - * Qr^tngd? Tree* JciCnfnonil • condu4^ d Friday's performance voice; air. de Peyer sounded distraction of a staged per- first book. The winners will be 

• of Peter." Grime* at St. John's, happiest in the more lyrical formance. definitely soft-centied.l announced in November ■ at a 

• - -_-i. Smith' Square, cut his teeth opera- music, in “Now the Great Bear the score remains as diamond lunch to be held in Whitbread's 

W/m* ; /v .•* ticap.v.,,.with \C.OG. ... Thoughand the Pleiades'' or the mono- bright as ever after 30 years. ‘ Brewery. Cb is well St.. London. 


and varied emotions, she was finally once more a hand- The production had been eru no room in the booklet for the lying:anheard, and concert per- The chorus stirred up fre- the scene at the Boar, but his Literary Awards. This year's 
also permitted the some princess, passionate, cogent trusted to the young American Kalian printed in parallel; and fonnances of an. opera as mendous excitement for the man- voice is not large nor resonant judges are Robert Robinson 

1 taste for sexual and wonderfullv sensitive, in lan Strasfogel lof whose there are strange disagreements popular as Peter Grimes are. hunt in the third act and enough to provide the sheet- (chairman). Michael Meyer and 

1 a full share of phrase and in delivery of- Anne Washington J/ahoponny good between the scene locations [ from , the audience's point of generally sang with solid, even anchor necessary in the en- Mrs. Claire Tomalin. 

p tangled genders, both Ridler's translation. The tffipcv things were reported some lime given there and those followed [ view, nol onger strictly neces- tone and rhyihmic precision, scuibles. William Mason's pom- The awards, open to authors 

ot and in the cast! The qua litv of her voice, heard here ago in these columns). He (or invented) by Mr. Strasfogel. sary.v ' The title role was sung by pous Swallow, Richard Jackson s 0 f books published between 

its of the Sant' at its most attractive, served the move* the singers through sen- All in all. however, it was ai Tbe : group s other main func- Adrian de Peyer. As many of jaunty Ned Keene- Johanna October 31. 1974, and November 
re. Miss Glover sag- sexual transformation better than sible. elegant groupings, except - handsome achievement, f.tion,- :that of providing valuable .to-day s . finest exponents of Pelers inquisitive Mrs. Sedle^. 3, 19/5, are in the following 

: ... 7 .. experience Tor young -musicians Grimes are heroic tenors, it is were all well characterised. If categories, for which awards of 

■ :y : and stagers, is still perfectly sometimes forgotten that the the libretto to Peter Grime* now £1.000 each will be made : fiction. 

. •• 1 — . valid. Nicholas Braithwaite, who part was written for a lighter seems, especially without the biography or autobiography, best 

sum - Qr^ngff Tree* Rictunonci . conduc’d Friday's performance voice; air. tie Peyer sounded distraction of a staged per- fi ret book. The winners will be 

' of Peter Grimes at St. John's, happiest in the more lyrical formance. definitely soft-centied.l announced in November -at a 

Smith Square, cut his teeth opera- music, in “Now the Great Bear the score remains as diamond la nch to be held in Whitbread's 

1A/ O 1* nvi/1 P/^OP/ 1 * *■ ■ * ticapy / , .with \C.OG. ,.. Thoughand the Pleiades" or the mono- bright as ever after 30 years. ‘ Brewery. Chiswell St., London. 


GILLIAN WIDDICOMBE 


MICHAEL CO V EN E Y 




• nd Peace returned to the 
‘ in on Thursday, once 

——m ducted by David Lloyd- 

and staged by Colin 

:$ »»1 not seen it since the 
: j \ ; 5 * ’*e of this practical, evo- 
L «.’*( -production three years 
en it was the first British, 
of Prokofiev's unwieldy 
Memory — invariably un- 
ig to long, disparate chro- 
:hich incorporate as mueb- 
iadding as this one — had 
. d expectations: and so I 
irtled by the contrast of 
- htingered, hesitant love 
of - Pence, from which 
as innocent, proud and 
arias linger, with Proko- 
• itter. angry music in War. 
h the orchestra leads and 
s. 

contrast is particularly 
ade in this revival by the 
of Felicity Lott -as 
a. With black wig. oval 
md wide dimpled smile, 
ott looks like a cross be- 
Callas and a tall 15-year- 
ier singing is radiant; the 
rra. supple, warm in tone; 

. and pitch perfectly 
id for Natasha's angular 
n. And of the naive touch- 
I. whose habitual thinking 
of sentiments that can 
not gauche but embarras- 
>he creates a convincing 
ter. as sympathetic and 
i as Chaikovsky's Tatyana, 
ige cast of War and Peace 
a' pack of random cards 
several characters dupli- 
rn both French and Rus- 
ilds. 

y Crook is the new, high, 

1 Thursday, rather thin or 
ls tenor who abducts 
jr\a as' Prince Anatol. and 
shuffles around on the 
1 side in minor roles, 
eth Connell's buxom Prin- 
. -’ folkonsky. is a good new- 
. : and Harold Blackburn’s 


General Kutuzov an excellent 
balance of vocal colour and direct 
expression— his. - Fiii aria, the 
masculine -high "spirt of the even- 
ing. Characters already familiar 
include Tom McDonnell in rather 
bumpy voice as Prince Andrei, 
Ann Hood's mischievous, deca- 
dent Helene, Kenneth Woollam 
as the decent, donnish Pierre, 
and Derek Hammond Stroud in 
black,: grim voice as Napoleon. 

As a compromise bridging the 
personal, intimate love scenes 
with those picturing the brutal 
tragedy of great * nations in 
bloody battles. Colin Graham's 
production renewed admiration. 
The perspectives of the slide pro- 
jections remain remarkable-—, 
some realistic interiors, some 
like maps and tapestries craftily 
setting us ai a distance. TTW 
revival has been staged with 
care; a task of massive organisa- 
tion as well as personal details. 
David Lloyd-Jones conducts with 
increased' authority. Those 
dullish sections in which Proko- 
fiev's score seems to be simply 
ticking over are tactfully 
pointed; and thematic details 
nicely articulated. Those of 
superb quality are handled 
explicitly, but without banal 
emphasis of biowsy passion. In 
short, the opera is held together 
with modesty, affection, good 
ensemble, crisp choral singing, 
and decent orchestral playing. 


Concert for 
refugees 

The music. Group of London 
will give a chamber concert in 
the Queen Elizabeth Hall on 
Monday, November 17 in aid of 
Self Aid of Refugees. The pro*' 
gramme contains Mozart's Horn 
Quintet and Clarinet Quintet, and 
Dvorak's Piano Quintet 


. This pleasant pub theatre 
opposite Richmond station is 
currently bousing one of the 
bqst hew plays of the year: David 
Cregan's piece starts absurdly; a 
plump, virginal. dp-gooding 
teacher :\ri a -primary school is 
determined to ixuroerce herself 
in' • t»e poverty and- deprived 
life-style of" a girl pupil. She 
tears- off her pink suit in the 
loo and "emerges in a leather 
jacket and frayed denim jeans. 
She wants to understand this 
girl with whom she has struck 
np. an affectionate, relationship 
in the classroom. What she fails 
to appreciate, though, is than her 
layeodered remoteness and pink 
superiority are the very reasons 
for the girl’s devotion to her. 
The play becomes serious and 
.deeply comic as it improvises on 
this imsolvcable dilemma: with 
the teacher. Miss Pargetter. 
driven to a state of pathetic 
helplessness and the girl. Dawn 
'returned to . her squalid home 
life. Dawn is nearly eleven years 
.old. We learn that she is fre- 
quently raped by her father. 

, Miss Pargetter (Stephanie 
Cole) is engaged to be married 
16 the headmaster, Humphry 
(Roger' Swaine). Dawn (Shar- 
■fcan Macdonald) tries to inter- 
fere in their relationship by 
suggesting that Humphry wants 
.nothing but to defile and 
humiliate Miss Pargetter. When 
Humphry, who emerges in Mr. 
Gregaas's beautifully precise and 
even dialogue as a sym pathetic 
and even tragic figure, tries to 
^tulk comfortingly to Dawn, (he 
girl interprets his Intentions as 
totally dishonourable. Humphry 
can see' that the educational 
system he typifies is incapable 
of dealing, with the horrendous 
'Plight' of a -girl like Dawn; and 
Jthe •‘good teacher/’ represented 
: by -the svelte and cool Miss Love- 
lace ‘-(Gilly. Fraser). remains on 
top by keeping sociologica-l con- 
-«em .out of the classroom and 


between textbook covers. . Dis- 
tance and decorum, peace and 
compromise at all costs. " 

As a play about "the ..realities 
of the education system 1 . Tina, is 
the best 1 have seen since Barry 
Reckord’s Sftwers. It differs 
from that play by foeusing more 
fully on the liberal conscience 
of the teacher who is aware of 
problems' but frightened of con- 
fronting them for the sake of 
his own sanity. When Tina 
arrives in her leathera. at the 
family . seat in -Twickenham, 
the plaijr/phanges gear into an 
expressionmtic representation of 
the domestic security' that Tina 
both enjoys and resents. Amus- 
ing in itself, lhe episode does 
not really contribute fo Mr. 
Cregan's real discussion; we 
know all or this , from '. the 
moment Tina appears in her 
prim and scented two-piece. 
None the less, the interlude is 
carefully directed by Sam 
Walters’, anil the performance of 
Richard- Steele as Tina's father 
achieves an impressive 
ambiguity in a very short space 
of time. 

The play runs for 65 minutes. 
Full of passion and scathing 
observation, Lhe writing is 
matched by a superb all-round 
leam effort by the cast. Miss 
Macdonald is considerably older 
than the part she plays, but she 
acts it magnificently. Wedekind's 
Spring Atcofteninp shows us the 
da triage inflicted on adolescents 
by an oppressive and inhibiting 
society’; Tina paints a depressing 
and moving picture of what can 
and does happen when the 
glorious sensations of adolescent 
sex are pre-empted by the 
tragedy of rape. There is no 
reason to believe that these two 
unpleasant legacies of Victorian 
morality are any less prevalent 
to-day than they were a hundred 
years ago. This is Mr. Cregan's 
point, and he makes it memor- 
ably. • 
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been coming to us.Wfe can no longer 
presume on such loyalty 


*. ? < ? 


lire Pool, Wembley 


The Who * 


ANTONY THORNCROFT 


aM change; the Wbo 
ns the same. The same 
typed - gestures, Piete 
diend marching around the 
guitar held loose like a 
inting guerillas; the same 
aal tensions within the 
rt; the same crudity 
ds the audience; the same 
— Shepherd's Bush. rock. 
1965. This reliability has 
s been the Who's strength 
t is quickly becoming its 
The world can hardly be 
ted. to stand still to suit 
Fho*s musical block. 
j Who get away with it 
«e they are dever, always 
been.- They were the first 
abuse with the Townshend 
r smashing headlines and 
collective- hotel wrecking 
is; they ware the first into 
lion, with classics tike." My 
.ration they were the first 


into “ rock as an art form ” with 
Tommy, now ridiculously 
. canonised by St Ken Russell; 
they were the first to realise that 
their personal ambitions could; 
most profitably be pursued 
within the framework _ of the 
group rather than by .killing off 
the Golden Goose. 

Now they are enjoying thejr 
early middle age with sell-out 
concerts at the Empire Pool, 
.getting saa easy response from 
an audience hooked on their 
repuatioo as genuine working 
class heroes, still willing to bash 
out quick bursts of ple asura ble 
musical Sngepcocklng at straight 
society. On stage the Who seem 
to believe it all too— the country 
mansions, the smart cars and the 
privileges that wealth guarantees 
them are for after the show. 

Whether .the Who had any 

genuine creative talent beyond; 
the inevitable repetition of.soogs 


like/ “I Cant Explain” will 
never be known now. The adula- 
tion given to Tommy, wbich was 
no-' ; -mpre than a collection of 
good, 'arid, indifferent Who pop 
songs- strung together by Pete 
Townshend's fantasies, has side- 
tracked, the' Who down a profit- 
able; biit veiy dull, blind alley, 
and their current British tour, 
significantly dedicated to mainly 
old material, offers little hope 
for the future. 

Another artist locked in by an 
imagjfe is .Tina Turner, who 
arrived with' husband ike in 
umdon on Friday afternoon and 
-was- naturally- able to grind and 
^holier- and;, fantasise away with 
-the same, ord stage act at the 
Hammersmith Odeon on Friday 
! .night. -At -one- time the Ike. and, 
yTina : Turner show, with the 
■pretfestfe Ikettes and Tina’s good 
natured sexual, tease wrapped up 


in some fine pop -songs, was 
something to wonder at. Now it 
is as predictable as the Dick 
Emery Show. 

It was a pity for the Turners 
that their prrival should co-incide 
with the end of Betty Davis's 
stint at Rennie Scott's Club. 
This former wife of trumpeter 
Miles Davis presents an equally 
contrived act but tt has the 
charm of being light . years in 
advance of poor old Tina in 
sexual power. Tn fact it is the 
most provocative bit of physical 
come on I have ever seen 
dressed up as music. Backed by 
an excellent black band. Betty 
Davis’s vocal striptease works 
wonders for the first half hour, 
but no one can be expected to 
keep the fantasy . alive longer 
than-' that, and' even the scant 
costume and no nonsense roike 
play ol Mrs. Davis sloyrly induced 
a pleasant ennui. 


Hie first clients of the Haymarket 
shop usually walked there. Later they 
mi^tanive by sedan chair Later still 
it was by hansom cab or taxi. 

* Recent technological progress in 
transportation has been such that 
today many of our clients are 
walking again. 

You have to go a long way to find 
a snuff shop as old as ours. But you 
shoiild not have to do so on foot 
Particularly if all you require is your 
regular box of No 1 Filter de Luxe. 

We have, in consequence, 
arranged for these cigarettes to be 
available in other select outlets 
around London- 





you so wish, N 0 J.RI ter de Luxe (gT* 

are available at £5.80 for 200 ^FribODRG &1REVERJ 

including post & packing-frora * jjjL - 

34 H^marketj London §W 1 Y W 


MIDDLE TAR 

Manufk^urer’s estmiale,()ctober 1974, of group as defined in Government Tables 

every packet carries a government health warning 
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BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 

DUMPING .ALLEGATIONS 
against UMO. distributors of 
15-ton on-off road Russian dump 
trucks, have been rejected by 
the company, which said that it 
v.-as preparing a submission for 
the Department of Trade. 

Last week, the Department 
s:id that it would launch in- 
vestigations into dumping alle- 
gations against dumper trucks, 
women's raincoats and sacc- 
harine 

The company admits there Is 
a big differential between its own 


of SWS 


prices and those of competitors, 
hut blames this partly on the 
hicher rate of inflation suffered 
by its rivals and partly on its own 
inability to raise prices as much 
ns it would like because of the 
Price Cnrie. 

Com per: tors' prices have gone 
up .50 per cent, in the past 18 
months, while its own have risen 
by only -10 per cent, from a lower 
br- •=>••. it -ay<s. 

D?.TO. owned by 
Ru^ian trading companies. 


against UMO, is that it brings 
under the microscope the prices 
of just one product in a range of 
Russian and East European 
vehicles which have recently 
attracted wide criticism from 
British competitors. 

Undercut 

As yet. the Comocon countries 
have a minimal market share: 
just 1.57 in the first 9 months of 
this year. But the three key 
vehicles in their drive for U.K. 
sales — the Russian Lada, the 
Polish Fiat 1-5P and the C 2 ech 
Skoda — have all displayed rapid 
sales growth inis year. 

This has caused widespread 
anxiety in the motor industry, 
particularly since these models 
considerably undercut compara- 
tive U.K.-produced vehicles. 

Russian Cossack motorcycles, 
introduced only a year ago. have 


dumping by Japan and Korea. 
Dai id Fis block, Science Editor, 
writes. 

In its announcement last week, 
the department said it would! 
r?-impose anti-dumping duties 
from November 1 
saccharin imports from these 
two countries pending the result 
of its investigation. 

© The Wearside shipbuilding 
company, Austin and Pickersgill, 
is finding it impossible to sell 
its B-26 standard 26,000-ton bulk 
carrier under present world 
conditions our Newcastle 
Correspondent reports. 

Mr. Derek Kimber, the yard's 
chairman, claims he has evidence 
that the Japanese are “dumping" 
similar vessels at prices 30 per 
rent, below those Pickersgill can 
manage. 


BY STEWART FLEMING 


ri* - 
urbiai 


jobs given 
cash boost 


already achieved sales of 1,500. 
several Again they are cheaper than the 
llJUlll vu... F -.«ies. has competitive models — mostly 
been active in Britain for Ir.e past Japan*®* — though not as 
five years; and claims a 10 to 12 sophisticated. 
p?r cent. share of the dump truck The Russians dismiss the 

market. evidence of their extreme- iy high rn i;vrRVCmF 

The cc>mpanv also distributes domestic nnces, saying they are THE -UL N ihibiuii 
Russian hydrofoils and boll- analogous to the British system won 
coriers — the hydrofoil which under purchase fax. 'when 
runs nn the Thames between at home carried a 66 


By Donald Maclean 

Commis- 

has offered £150.000 over 

cars tbe coming 13 months to support 
per cent, the national job creation project. 


'enwich and Westminster is on tax. but nothing overseas. The £150,000 will go to the 10 

lc:«se from the company. 9 Boors, makers of some brands national parks in cases where the 

f*ne print about the Denart- of saccharin sold in Britain, said Manpower Services Commission 
merit of Trades decision, last night that, as the principal agrees to cover wage costs. ' 
announced last week, to invest!- producer, it has protested to the The tasks include repairs to 
gate the dumping allegation Department of Trade about footpaths, stiles and foot-bridges. 


AS Mr. Jimmy Goldsmith takes balance sheet date, but securing bidding for the company, and a frig - company in the ventilating pastes. Tbe 

over as chairman and. for the soon enough for shareholders to 20 per cent, holding m White- business. In August too, an 11 also explain the 

, t itirae be me. chief executive of expect to be informed of them croft went to another bidder, percent stake in Central Wagon closures of share 
the ” ! Slater Walker Securities after when they received the report Hanson Trust. T^e 28 per cent and a 10 per cent bolding in SWS has made, 

the departure of Ur. Janies and accounts in May. stake in Gramp ian H oldings was Tecalemit were reported. panics. 

Slater, a key issue which the. Of continuing interest during placed with institutional inves- The previous month. SWS had But it is not just as a unit tmiS 
new directors must determine ibe years of the company's tors - announced that it bad disposed fund manager that SWS is iW f T>‘- 

is precisely what are the assets growth and contraction has been These disposals still leave SWS portant in the private savin.™- 5 >? 9 

and the liabilities of the group the list of major investments with strategic holdings in large ••• market, an importance which ve 

at this stage. which Slater Walker decided to companies such as bottle manu- Major Ordinary share investment helps to explain the eensitlvsrres. 

It is the answers to these publish even though not required facturers Rockware Group (29 holdings (in percentages) of Stater of the Bank of England to la** n * 

questions which will determine to under company law since the -pe^ cent.). Baker Perkins (14.65 Walker Securities and funds under week's changes in tbe company^ 

what policy to adopt — whether holdings are in many cases dis- per cent.) and WGI Group, for the group’s m anag ement — including and its decision to take action tone 

for example to run down the persed around the group in unit example, and speculation about investment trusts and unit trusts — nr to prevent any erosion of' s_ 

group as has happened with trusts aad insurance funds for how these in vertraents wul now as reported in 19M accounts. public confidence, mT 

other secondary banks, or how example. be handled u likely to revive. a* balance-sheet date of 

much further to pursue the A list of '‘substantial interests Bat SWS and its associates December 31, 1974, the group's 

policy of progressive disposal of in United Kingdom public cem- hare not been only disposing of Adda ,nt * rn ™^“ insurance companies “ ’ 

assets which the company has panics held by tbe Slater Walker investments. In recent months, ^Automtic Od Toots 2J-5 

had underway for almost two Group or, under its management f°r example, the group has boflt tr“ e/ , M d **~ *!ML 

years, and which bits of the by investment trusts, unit trusts UP a 19 . per cent, stake in the Central wagon 

business to retain. and 

Catch-all forms 

are nificantly out of date partly be- amalgamation of the investment *Gramp»nJr*«ld' , »8* — - 27.9 

the assets of Siater Walker is not cause of disposals and partly trusts formerly controlled by the tJ 

easy to answer, partly because as because of the expansion . of late 5 lr Deny 8 Lowson. 

a banking house such catch all SWS’s ■ unit trust management p. 11 i w .|| 0 j 

headings as “investments " and operations. V^onnXMHJU 

“loans and advances" can cover a The disposals include 23 per in addition, companies not 
wide range of underlying commit- cent, of its 28 per cent, of Auto- mentioned in the annual report 

merits, but also because the com- matte Oil Tools, manufacturers have- also been mentioned in 

pany has always moved with of electronic flow meters, the Press releases from SWS head- 


... controlled 

assets of a further £70m.. inrlud- 
10^9 “8 quoted investments of £25 tu.. 



The question of what now -*> c umwiuuj %»-•. -* C—-J — _ , — Haden Carrier IIA 

James Bn lay - 26J I 

Mount Charlotte Invest. 18JJ4 

Newman Granger IncL ...... 173 

PKA Holdings 28.9 

*Robt- McBride (Middleton) 23.17 

Rbckware Group 

•The So lid tors’ Law 

prodigious speed" in its dealings, whole of its 23 per cenL bolding quarters ^ StPaulV Oiurch- ‘rUSHS?* Soaetjr — 

n .. . . . i_ • lecaiemn - - 

West Cumberland Silk Mills 

WGI 

Whitccroft 


Even the last annual resort. in Robert McBride (Middleton), yard, 
issued to cover the year ended and its holdings in Assam Dooars Thus. in ' August, SWS 
December 31, had to* be supple- Holdings. announced that the group overall 

meoted with a pro-forma state- A major stake, 30 per cent, of controlled 31 per cent of Haden Y^-lT^Trurt* 
ment covering events aFter the Permali, went to BTR, which Is Carrier, a medium-sized engineer- 1 1 ‘L~ 


private clients. 

It is at this point that tbe 
detailed picture of the group’s 
position begins to blur, for 
insurance companies are under 
no obligation to publish at anv 
stage details of their individual 
investment stakes. 

At this stage a detailed 
analysis of what Slater Walker 
Securities now consists runs out 
19.66 of public information. 

14 


29.2 


25.B 

10 


gf No. details 


• Denotes subsequent cafe 



Thus the pro-forma balance 
sheet included a figure of £133m 
for debtors, loans and advances 
of its 25.5 per cent, stake is the but there is no way of knowing 
investment company Direct in detail to whom this money has 
Spanish Telegraph, which earlier been lent 

had been bought front First Similarly the company has re- 
lational Finance Corporation. f err ed to holding around £B5m. 
another secondary bank. A 0 f property investments for 
remarkable feature of this ^ but n0 p U {,ij c details arc 
announcement was that the stake bailable on where these invest- 
was sold direct to unit trusts ments ^ or w hat their value 
managed by Slater Walker. may be in a property market 
It is unit trust management which has shown few signs of 
activities which represent one of reviving and in some areas has 
tbe most interesting develop- deteriorated since the beginning 
ments in Slater Walker Securities of the year, 
operations for, while the com- Tt is in the face of these un- 
pa ny had been contracting in certainties that shareholders in 
many areas, it has greatly Slater Walker Securities and 
expanded the funds it has Stock Exchange dealers must 
managed. deride this morning how to value 

Last November, in the wake of a company whose past financial 
the crisis which hit Jessel success has been so closely iden- 
Sccuriues. SWS bought control rified with one man who has now 
of the Jesse] unit trust companies quit. 

and in January control was Against the uncertainty is the 
acquired of the National and evident determination of the 
Oceanic Groups of unit trusts, authorities to do Jbeir utmost to 
With this expansion, SWS now prevent the fundamental man- 
|has about £150m. of unit trust agement change at Slater Walker 
funds under management and from undermining confidence in 
I has become one of the largest financial markets, or the con- 
| unit trust management com- Science of the bank's customers. 


Slater’s departure 
causes less 
surprise in East 


BY PHILIP BOWRING 


HONG KONG, Oct. 2B. 
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Genotherm film from Kalle helps teach the Wind to draw 



Tie bind m 




Hoechst UK Ltd., Hoechst House, 
50 Salisbury Road, Hounslow, 
Middlesex 

Please ten me about: 

□ Genotherm film . . 

□ Hoechst research 

Name__ 


1 hanks to'Braille, the blind can read. 

But something as simple and familiar as a 
blackboard is no use if you can't see it. 

-So, to teach drawing and geometry to the 
blind, something else was needed. 

And thanks to Hoechst's approach to all its 
new developments, something else was 
discovered. 

How a food wrapper helped 
the blind 

Genotherm film started off as a food 
wrapper. 

During the careful pre-release research and 
development, an interesting characteristic 
was noticed by the scientists involved. 
Scored lines on Genotherm stood out in 
permanent relief on the back of the film 
allowing touch alone to detect shapes and 
form. 

The value of this in the teaching of the 
blind was immediately recognised. 

So due to the efforts of the scientists at 
Kalle — one of the Hoechst group of 1 
companies - the blind have their 
blackboard. 


As a result, schools for the blind can now 
teach their pupils advanced mathematics 
faster, and more effectively. 

Experts from many fields 
concentrate on one probfiem 

Products like Genotherm film are the 
result of experts from many areas of science 
pooling their knowledge and experience : 
polymer chemists, physicists, chemical 
engineers, plastics technologists. The 
unified approach that Hoechst uses to 
solve problems means that progress takes 
place qu : ckly and that the spin-off from 
new ideas is thoroughly exploited. 

Hoechst in Britain 

Hoechst UK Ltd., represents Hoechst in 
this country. Already, over 10,000 people 
work for us. They're making Hoechst an 
increasingly important factor in the UK 
economy. In commerce, production or 
research, and simply by helping people to 
make better use of their resources, Hoechst 
UK is contributing to British industry, 
economy and society. 
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WHATEVER, the extent of the Whatever eventually trans- 
role of. the Haw PaY affair in pires from the inquiry now going 
persuading Mr. Jim Slater to on, the resignation of Mr. Slater 
resign, his departure has perhaps does not elose the Haw Par 
come as less of a surprise to affair. 

those in the Far East than to Nor will it close the investi- 
most people in London. gatioru being undertaken by the 

It had been assumed in London commercial crime division of the 
that even if the allegations of Hong Kong police. Though these 
Mr. Hon Sui Sen, Sihgapore’3 originated in Mr. Hon s 
Finance Minister, were true, it ?.{~ e ^ uons - at ® rst concert- 
was unreasonable to attach trated on Spydar ta Hong Kon« 
blame to Mr. Slater himself, who registered company), they arc 
only once visited his Far East n ?^ understood to have been 
empire and had no part in the widened to include a variety of 
day-to-day running of tbe various dealings not just those r r 
companies. which Spydar was a beneficiary 

Apart from Haw Par, Slater companies in 

Walker interests in ti,e ^efrton ^ ^ 

* walker bw 1972 __ W hen Slater 



Hoechst UK Ltd., Hoechst House, 

50 Salisbury Road, Hounslow, Middlesex. 
01-570 7712 
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were through 

Securities (Hongkong) and xyai ker was at heicht *rT*; 
<Slfitpr Walkpr Overseas Invest- , r was. at uie neignt of its 
biater wanter overseas mvesi w heele dealing expansion — V 

mems - described Hong Kong as “mv 

n . , kind of town.* 1 

rnvate company Perhaps it was. m omen fari)y. 

Two weeks ago, however, the Ho °8 

Far Eastern Economic Review ".M 1 * Market was approaching iis 
reported that Mr. Slater himself pr ?7 1 ? 1I1 £, JU * t ^ oppor- 

bad been a beneficiary of Spydar ti3at Slater method .< 

through a private company „ . 

registered in the Bahamas known e ^ aw aw^iired status 

as Esher Limited. 1 Sipgapore, the Hong Konc 

Other beneficiaries received 

theii share of Spydar distrihu- P t ^ ' llatSr 5? 

tions (which totalled some .^ Vo i, kpr 

HKSf’m )" direct made a big retreat from the East 

They were former lieutenants KJf t SLi!2jJjS a,n,0rt 

Mr. Patrick Goodbody. now work- 

ing for Anshacher m Guernsey, , wh ® flaun 

Mr. Riche hi Tar J ing. Mr. Ian SH?5 k f II rto S i ater H. ' fcaU '' er 
Tamblyn, Mr. Alan Johnson-Hill operations in the Far East and 
and Mr. Donald Watson. Mr. elsewhere, particularly i n 
Watson and Mr. Tamblyn were p ress have been unfair, denri- 
rcspectively managing director 106 J 1 , enterprise, initiative and 
and deputy managing director of capitalist money-making sp&ni. 
Haw Par until July when they To quote a Hong Kong nadu*- 
tendered their resignations from trialist who lacks neither mone-r 
outside Singapore. nor capitalist spirit: “I admire 

Mr. Watson was given until the cleverness, but wbat »s ifio 
October 13 to return to Singapore achievement? What have ih«v 
to appear before the inspectors created? You can make nmoov 
investigating Haw Par. - He did by building or feeding on other* 
not. javaif himself of this oppor- In Hong Kong we have hnth 
ttmlty and now faces a jail term types. Who are tbe haildet* 
should be return to Singapore, now ha London ? " 


Mersey Docks shuts 
information centre , 






as oMeestreH 


BY OUR MERSEYSIDE CORRESPONDENT 

THE MER5EY Docks and was never a sed 

Harbour Company, seeking ways bad been anticipated.' 
of economising in the trade re- The company said that tk* 
cession, has closed the Port of closure would not affect , rc 
Liverpool information centre. general, services to hauliers and 
Set UP seven years ago, it shippers, and the necessary ln 
provided a Freephone service formation would still be avaiL 
for larrydrivers and shippers able through the cargo-handlm- 
seeklng guidance on port condi- districts. 

tions ana was able to. provide 

immediate up-to-date details, so ” — . 

preventing -long delays in load- 
Ins and unloading consignments, rmghu Xmto 

In spite of wide publicity, it vSST'ii.??* - c,w * tme^ ^ 
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International delivers on your Eurocurrency 
loans and other international financial 



i Whatever you require, Wherever you require 
it, we assume you need it immediately. So, to 
start, we’ll give you a very prompt Yes/No. 
When it’s yes, our terms will be as competitive 
as you’ll come across. 


We cut the red tape to a minimum. But 
we make sure that the documentation, which 
takes time, isn’t a waste of your time. 


■ : In theory, that seems a perfect way for all 
international banks to act. In fact, as you may 


' Wedffi^ednsis^^ qualms 

about promising to do so itfppnt 

To see how wc can deliver for you, contact 
George Barrett, our senior executive for 
international corporate finance, aman who 
, knows the international money market as well 
as vou know your market ^ 


Telephone him at 01-606 9944, Ext. 4210. 

A . m- m H • TT • • f "t 


International Division, 30 St Swithin’s Lane, 




Midland Bank International vh 
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Unilever’s new 
typing pool 


BY ROY LEVINS 
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UNILEVER is now doing its 
typing with the help of a com- 
puter. Mr. David Logan, head 
of the Organisation Division. 
• notes that secretarial staff costs 
have risen while computer costs 
have dropped. In searching for 
a solution tn galloping typing 
costs for the group's 20.000 or 
so typists world-wide, he dis- 
covered that for every two 
minutes a girl spent typing she 
spent one and a-half minutes 
correcting errors. Although 
this is not a reflection on the 
girls' performances, it is 
obviously an expensive time- 
waster. 

Of course, this is exactly the 
kind of problem that the 
modem electronic typewriter is 
supposed to solve, with its 
special editing features and 
magnetic card or cassette 
storage of texts. 

But Mr. Logan was not 
impressed with either the 
amount of storage available on 
the electronic typewriter (which 
can also have a small memory 
in addition to magnetic text 
storage) or their editing 
flexibility. So he designed his 
own system in conjunction with 
the computer consultants. 
Logics. 

The improvement in pro- 
ductivity at the typing pool in 
St. Bridget’s House, which has 
been testing the system since 
January, has been impressive! 
Error correction and re-work 
(author corrections, paragraph 
insertions and so on) has been 
reduced to less than 10 per cent- 
of a typist’s average day 
instead of between a third and 
a half of her time. 

As a result, the output done- 
by eight operators is some 
60,000 words a day— that 
normally requires at least 24 
girls in the conventional typing 
pool. 

Thus the costs of the system at 


£20,000 a year in depreciation 
and maintenance, has more than 
paid for itself. A similar sys- 
tem is being installed at 
Unilever House and will be mar- 
keted in the U.K. by Logica 
which is setting up a special 
sales force. 

The system uses Visual Dis- 
play Units. Each has a keyboard 
on which the text is typed. Un- 
like the Video typer (an elec- 
tronic typewriter with' a VDU), 
the screen cannot show the full 
page but only 20 lines at a time. 
This is enough, however, for 
recall from the computer for 
editing. 

The - computer link offers 
several advantages like code- 
words for security, reproduction 
of forms (about 70 per cent. of 
Unilever's typing throughput is 
internal), mistake indicators, 
and the ability to store -texts 
for given periods of time after 
which it is automatically dis- 
carded. 


Once the text is ready, the 
typist presses a button — the 
text is then reproduced at a 
separate station at draft speeds 
of up to 30 characters per 
second on continuous stationery, 
or on letterheads on inter- 
changeable IBM golfball ter- 
minals at 13 c.p.s. 

One disadvantage of Unicom 
is that the VDU's cannot be 
more than 2,000 feet from the 
computer. Buf ’..Eventually it ta 
hoped to superimpose the 
system on. Unilever’s new, tele- 
communications network link- 
ing over 30.000 .desks' in the 
U.K. and the Continent. 

Unilever’s imaginative system 
could well bring- forward the 
date when electronic typewriters 
are linked to VDU's and com- 
puters — systems that have 
started to have some impact in 
the U.S. but may not arrive in 
Europe for a number of years 
yet. 


The ideal company wife 


BY BOB CREW 


BEHIND EVERY great man where. Certainly, she is not 
there is supposed to be peculiar to IBM alone, 
a good little woman, .play- One less than ideal company 
mg a great supportive role, ^f e ^ referred to by Nancy 
without which, it is said. Foy in her hook jBM 


he caanot function. The world." in which she . quotes 


importance of yrives-not only wife of an “ e* - employee 
to great men. but b aw- of IBM „ > rd leave 

minded men also-is underlined ^ u he „ ^ 
by the i many ^ companies which T many Utaea the dinner 


A _ , ’ > mm AUU IIIBIIJ ItiHWI LUC U 11 UIV 4 

are influenced by a man’s wife ovemootad while he hoped with 
and mamag^pattera In con ■ one . Iast crisiS| - or . we h ad to 


Sidering him for a job or promo- ^ M evenlllg ^..friends 

or * Suntla y outing because the , 
wr0 ", g blessed IBM company couldn’t | 

pao/s pmnt of mew-be may t ,, without bSi presence 
*54 *■>“ * tontonp m his lt ^ mee ttug. Clearly. . 

efforts either to get ahead or oxeootives (or tycoons even) who 
“ f- v ahea d Should he want „ m05t of ^ ^ fte 
a divorce — and/o r to live m ^ „ on business 

5? ■ him tndn m” 7 ^ ^ “4" Perhaps, take work home 
There are numerous disturb- ^ 

SLoTTrehie^s career 
2 “L.rn^of » 24 


course in danger of settling ior 
mediocre marriages. Such execu- 
tives are supposed, to recruit' 
the kind of woman who is per- 
haps best classified- as the 
“caring wife.” According tc 
traditional ■ concept, 1 her identi 
kit is approximately as follows: 
loving, forbearing, considerate, 
patient and sot- very high- 
powered; either sexually;, or 

otherwise; showing nirfaTHng 
deference to her 'man and fits 
work, respecting her husband’s 
and his. -company’s privacy, 
while being prepared to have 
hers disturbed; - submitting to 
her husband’s dominance, inde- 
pendence and the dominance; cf 
his company with dignity and 
understanding; taking pains to 
be neither mouse nor lion, pea ; 
brain or brain box. 

According to the .London 
Business School — who. have 
The Executive Committee of been investigating the 



Newly weds!' 


whom choose their wives with *5 , 0 5,i?°S a tr * to association in London of “Work and Family,” in ; 

extreme caution, if not surreptl- 5°°” wor . kj °&. tte Quality of puts preparations m hand for special study of that title— it is 

tiously ?* eir marned 13768 must suffer, th e eventual removal of a the caring wife who 'still best 

Against this background L f J? ey , had a 2 y q, ?? Uty in the senior executive— for whom it serves the needs of employers 
many women ably exploit the , J™/* 011 ** subject previously had’ great expects- and their executives to-day. The 

opposite sex, knowing perfectly °f, whether a 4 company will tions— because he fails to per- study— of an admittedly small 
well— from the lobs men do— lHow ' 311 executlva to divorce form important duties at its group of 22 “ mid-career "man*- 
that if men want to eet ahead * company, wife and/or “live annual conference when his wife gers Jmostly graduales)^a3so 
then thev’ve eot to eet theirs “ sin " witllout one « 1116 follow ‘ is suddenly taken critically ill found that, in addition to being 
selves “ company wives.” If ing 6X3111 pJes V® interesting, and he is therefore summoned the kind of wife most in fashion 
she makes all the right sacri- A* partner, in..- an old- » her "hospital ***■“* _Z OT among gp-ahead executives (fbat 
fices for the company, she is' set established company ' in the putting Ms wife's hospitalisation is £9,000 pa. men)-; to* carmg 
up verv comfortably £or life and North of England recently left before , the ^requirements of wife was usually married to the 
onto, what is known in the busi- his wife to live with his secre- “«*> cox * < *f D f*’ “ thrastmg " hudwnd ^io was 

ness, as a “ winner.” tary while awaiting a divorce, eventually asked- to resign on equally in fashion With cOm- 

He was told by the other sr ounds of b«ing “unreliable pames and company wives. 


Sublimate 


partners that such. a scandalous 311(1 _ n< £. Quite the “company 


situation was, totolexable and rWimifferl 

,. u pected Mm- to be- — married to- a v» UI.ll.i m L ICIl 


that, unless Tiis i-ft pected Mm- to be— married to a 


pared to sublimate their per- 


purdah? — he must resign.- his 


‘W suim-Miis “*“* !<“■ nirfnaviliin TTo *Vnlg t- _ni.nn.-i, gTCSSI ■I'llSL <at Alt uit wi« vj. — - .• 

sonal Interests;, feelings^ and . ’ thing a company wife would do. worked better together a* a 

private-life pleasures to-, -the 'TVaHii-inviai iorfA ami marrine»i» ^ other married types 


Not at all the sort of *"8 mzle 311(1 te*** 


regular comjjany 


as regards company interests 
and seemed mqre likely to -serve 
or having the wrong (that those interests better than other 


upon 

s-rsTsy* ^ ~ ^ 

to put company life before the an imt« 


quality of private life. 

Because the company wife 
knows that her husband is a 
bigamist — married to his com- 
pany first and her second— she 
does not mind entering into a 


is. in many There were, of course, other less 

own, "without th^ -worran ” with Quarters, an important qualifies- . traditional or stereotype wives 
whom be lived as man and wife. t5on- for top jobs * Without this, of successful business managers 

qualification, many executives in ..'The. study— who could be 

1V/I 4 - • cannot advance their careers in’ classified variably from less 

Mystery companies whose corporate committed to partially com- 

■ mores have not moved very mitted company wives — hut suc- 

As regards company reactions mU ch, or at alL with the cessful husbands with ' these 
menage d trots with him and marriage patterns or enlightened, liberated and types of wife were found to per- 

his company. problems of employees, the allegedly permissive times in form with more apparent diffi- 

Witness tor inrtance a com- following are two examples of which we find ourselves. There- culty, or perhaps with less 
nanv wife with IBM as several btoughi to my ottention fore < ^ ^ executive wants to effectiveness, than those mar- 
reported in an American ^..recently! - . -£££, - ; ried t0 totally committed caring, 

paper: “I used to work:, . »* 

IBM, as a secretary, and I who- has e&. tn be verv discreet Mp - Charles Handy of the 

call myself an IBM girl. When goes 'behind his back to friends aTvjnt ^ London Business School, .ob- 

we were first married we'd ride of his outside toe ‘company, and V* ' ■ ■ " ~ , ■— serves that the study has given 

home in the car together and all tells them that there is manage- Certainly it won't 110 * or riser' to many questions which, 
the way we’d talk about IBM. ment concern about the execu- snswer questions _ about his managements need to ^consider 
Right through dinner, too, and tive because his family and pers onal st atus on job-applica-' in these times of increasing 
afterwards. And every mdraing private Mfe > arer-^a mystery to ^ on ^ orn,s with such truthful parity between the jsexes and 
Tin proud to see my husband gif the company! which - needs toy 1 *® 11 ** ■ as . „ but c ha n ging morality. What right 

off to work in his suit, with his know whether ¥e does pr does girl fnend or mar- do companies have t6 knowledge 

briefcase. It just gives me a not live with Iw "wife, what Ms- bp * 1 * eep 3 mistress. 0 f the mamageipatterns of 
very good feeling.” This proud marriage pattern is, who ' Ms if he wmits to get employees? Whar, if anything, 

lady is not untypical of a great wife is and where his children divorced from toe kind of should they do with such know- 


many company wives., else- are. 
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Here today, here tomorrow. 


It’s an expensive business replacing office typewriters; 
So, it’s logical to start offwlth the kind that won't go Into 
retirementtoo early. 

Foraround 25 years, Adlertypewriters have been 
Involved with British Industry—and they're builtto last. 

Take the Adler EIectric2I D for example. Its typebars • 
are plated hardened steel. So If they clash, you know they're 
not going to twist or snap off, which can happen with other 
machines. Next the carriage. It sits on a special wide track 
and runs on hardened steel rails and roller bearings. 

But apartfrom strength and reliability, you'll find the 
21 D consistently turns out good looking 
letters you’ll be happy to put your 
name to, gri5Br. :j : k !”L". . 

Finally, we asked asecretary what 
she thougnt of the 2 1 D. Her answers 
was more than aiittle reassuring, and as 
we've found since, fairly typical, j 


“It’s nice and easy to u se, Hlke tbecarbon ribbon. 
No troubleto change.Ohye^ one more tiling! It’s very 
reliable. J ustseems to go on and onJ! 1 * • • 

Mind you, wfwn you do need ser^fee, there are over 

1,000 deal ersthrqughout the country to see that you 
get It. Fasti. 

CallTnand see the Adier Electric 21 D foryourself at 


jrour local dealer. Or fill In the coupon for more details. 


ecause these days more than ever. It pays to have an office 
typewriterthat’H be here today, here tomorrow. 


Office & ElectranlcMwIiinu t-tif. 





Dicqunmi.t i , _ f - 

440*154 Borough' HI jh Street Lortdon SEI ILH | • 

y Tel : 01-407 31 Si Telex: 88734? 
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company wife who goes witii ledge? In a future of declining 
the job— for wMch. as we have stereotype-roles between the 
observed, many companies are sexes and more liberated men 
perfectly infamous — he bad and women, what will become 
better think again unless he of the “ caring ” company wife? 
wants to get divorced from Ms Certainly, -she is a lady with a 
employers as well. proud past, but does she have a 

Career-minded executives who future? There is another con- 
resign themselves to taking sideratlon also: if, in to- 
(and staying witii) a company morrow's world, wives conflict 
wife in order to serve their with and distract their husbands 
career-company interests — in- more, will business' efficiency 
stead of, or more than, their suffer? Or Will a new type of 
own marriage interests— are of non-company wife emerge? 
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“ unless the halo is* too tight l 


WHEN EXCAVATING a well holder should permit a gre 
recently in my garden in feudal paper to be put on a wall 
Essex. I commented upon . the his house,” .writes the w 
beauty of the Tudor ‘‘-greate physician, “unless a chem 
brickes” used in the construe- Ms certified it free frj 
tion. My helper, a splendid arsenic.” . _ 

native whose ancestors 'probably ' True that arsenical poison] 

’supported Suetonius Paulinus is one of very many causes 
jiagainst the “ radical ” Boudicca, headache but, .happily, a r> ■ 
wagged his head sagely: - one these days. Of the gy, 

"Yessir, that's likely tnie,” variety of causes, vaiying fr 
be said, “But Oi reckon that influenza to head-injuries, a 
the owd booy what builded’er, certain eye diseases' to ha --■r4* 

'is 'ead, that don’t artie n’more.” overs, in all' of wMch otl . - -y'-. 

An it, doubtless, as human synQJtoms and signs are p l-i 

nature has changed but little sent, by far the common-^. A f j i r* |1 All 

during known history, the'very variety is .the SQrtfalled it*® ■ * ”7" 

builder of that well, had. he don" headache. •- ' . . _ ^ 

uncovered the remains of a Now the brain, surprisin’ \? 1I /Al 
Roman .wall, might have ^ noa ^ 3i jg incapable of feeLi(}p 


■m 

1 * M 

m 
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observed:, “rfaith; the Master, one c a n even - stick. a kn' 1 
who laboured yonder no longer - m without hurting, but that 
suffereto from rheumy humours not to be recommended. T 
of the head:” And, 1500. years mem branes covering the br 
earlier, soldiers of the 2nd ^ however, C 

Augustan • Legion, plodding Extremely sensitive. If ■ - 
westward behind the great scalp pnlled from ^ 
Vespasian, may well have com- head4che i s likely to arise, p. • 
mented, in. cunous German^ ticulariy in the toreheaffregi ■ 
that the strangers., who had ^ a yotteni dull, nagging a 
toiled to erect already ancient men tally fuzzing a<*STl. •• 
Stonehenge were long cured of inck wou i d have- it,', a muni 
headaches. of powerful mnseles of the ba 

Possibly tber commonest of shoulders .and. .'. neck 1 
Ml disorders, headache has inserted into the haek and sh 
Mulcted man from the dawn of 0 f the skuU. If ; as is comiuo 
Ms history. ... found in cases of tension he 

An 18th-century physician, ae he. fibrositic nodules are r 
writing on “The Head-Ach,” ^nt in the shoulders, then tfc 


noted that “when the head-ach 


proceeds from a 


is shortening of the muse 


1 hot bilious jeading to tension and pm 
is very acute 


habit, the pain is very acute o^.-me and headti 


and throbbing . . . . when from results, 
a cold phlegmatic habit, the . j 

5 - *s..«JS? 2 iS 5 to?Zi 

pchdekpudy, . “is sometimes ^ b?adacJl ■ 


H 


attended .with _ a degree of 


But toby ': do the nodi 


'•'V 






stupidity r or - tolly.” Giving pccur? Somebody may kn- 
further -examples, he claims ^ do not (Hd injuries x-' 
that: ■“ Whatever" prevents the. contribute as may bad sitting 
return. of the blood from the landing postures. -But,, 
head will' occasion a head-acb, couditibn involving . ot, 
including the wearing of any- 38 well, notably th. . 

thing' tight about the neck, a m lower back and betw -- 
new -hat, or toe like." ]^ 0 t' the ribs, appears to occur • 
unexpectedly, his .main treat- epmenue form, sometir- - ^ 

ment was “bleeding;" but accompanied by constitute ■ 

“jjowerful purges ” ' and .UP*®*, it is very tempting. ■ ^ 

clysters .to the feet” were Postulate a viral origin. 
also,-” sovereign remedies.” Whatever toe cause, tens • : --a 

A century later, little had headaches can be relieved v *e§tt 

changed save toe language, but mentioned; and it is not nec ' ' " ■ r- 

one textixwk made 'interesting sary to wait until that bless , . 

comments about the dangers of. time when, presumably,- tb' 

pretty, green wallpaper as a are no more headaches . fnllrf .. . - 

cause of headaches. “ No house- unless the halo is too tigiulj^[ lHOVc 
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AsJap^h'smostexpeiienced setmrifihscoi^iiy— we' 

■date back to : 1897 — with computer-liBlttd offices m the . 

world’s ^ isajoT financial centers; ^ifljaibhi is well : . : 
positioned to offer uncommon peroeptioff in providing' ;' 
undCTwritiiJg, brokerage, dealinfc. and investment banking 
services tp clieiits worldwide. ■; / ' 

We alto tiffer uncommon Among'f&e . • . 

Yaniaichi family of companies ’we.iffc|^6;t^ Ya^^ . 

. Research Institute of Securities dnff'HajiptidcSi- Inc. *: ' ; ■. 

^(YKI). Pirected by one of Japan^ Mqst^dia^iiished. ... 
economists; YliX helps both domestic iiid overs^s s .. 
inyestbrs foresee market trends ^furnishing iresh and 
accurate data gathered from our gJpbfr^pMnitig infor- ; 
matiem! network. ' . . v ;• 

• . Whether your needs are govjromit, ‘(&rp0&% or- . 
indrvjdaal Investment, you’ll find Y^naichi's staff-of . . ‘ . 

. some 7, 000 eager to serve you wto'.fhe'ifid' of portfolio, • 
managenKnt and in-depth minn.tfr-1 o -tnrn uje piarket 
analyses ^ou require to realize mairixhinn profitkbiHty. 

. Contact Yamaichi: the securities ctanpany with un- • • 
common vision in the world of ihtettutiwnal investment* 
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YAMAICHI SECURITIES CO., LTD. 
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OVERSEAS NEWS 






army 

comes out into the open 


• &Y JANE BERGCTOL OPORTO. Oct 26. 

, a 5 clandestine J * Portugese frequently crossed ftT MDLP home to the Government the 

■ v,»ration Army" fEUPt cauae supporters and. the?e :Ts some threat of more violent action by 
A into the open this week-end evidence of arms traffic for the the ELP between now and 

■ j..nolh Portugal am J- Angola. ELP inside Portugal - com ins November II, the date set for 

-.oian refugees shouting across from Galicia. The main Angola's independence. 

ELP ” sacked the Lisbon crossing point at -Valenca do Captain Vitor Crespo/ the roc- 
.Quarters of the socialist Minho— where a bridge S>ans the jag ambassador and former 
; ilar Movement for the Libera- Minho rivcp— is now manned 24 Moaambiquan High Commissioner 
. of Angola (AIPLA). while hours a day by the frontjcr police returns from Luanda to Lisbon 
.. s outhern Angola the prpvln* who arc rigorously checking cars to-day after another diplomatic 
•--.capital of Sa da Bandeira and trains. But Copcon security minion designed to produce an 
f. captured from Marxist forces have no special frontier agreement of sorts before 
. , ,A troops by forces pro- patrols, along • the thinly' popu- independence . . 

ning themselves as ** FNLA, lated border. • " ; . Meanwhile the refugee airlift. 

- ya and ELP " on a local radio Neither can they' cwrtwi the br^ghT^ver 250.000 

sicasL notonous smuggler^ ge-Bians W j,j te _ hack from Ancola. is due 

je Zaire-based National land of southern Afenlelo Vhere tf\ On A tKte tuont . liiliJ la e 



S weeks now. and are known reported to be taking place. craoreenev Teluaee ” tamos in 
«lude Significant number* of ELP and MDLP tactics m. the Namibia. The team could Bring 
-.cting Portuguese army . and past weeks have included bomb back at least some official state- 
*• . rorce officers. attacks inside Portugal and tele- merit froni p ro u>ria about its 

.. ,P has been formally asso- phone calls to leading .armed troops inside Angola near the 
d with ex-Oneral Antonio forces officers including- Presi- Namibia border The South 
Spioola and his political dent Costa Gomes himself/ Africans* regular forces arc 
•• msation the “Democratic Array and air force' officers blocking entry into Namibia by 
;mcnt for the Liberation of know many officers in the ELP fleeing white Angolans until Lis- 
. ugal" (.MDLP). based in camp and others who are direct- bon gives guarantees about their 
3 and France, following an ing military strategy for Holden i a j er evacuation 
. view published here by an- Roberto's FTSLP army in Angola. # Prime Minister Pinheiro de 
MDLP leader, AlpoirnPortugu«e military intelligence ^rdo said rat he wo^Id 
ho a former commando sources have located eigbtgroups - to 'fSiJSSE 

.r. of mercenaries located In welcnmp civen him in Onnrto on 

mours that Calvao has been southern Angola, bso -led by Saturday ^bv^over ISOOOO Socia- 
. ^recently in Oporto are diffi- Captain Rosa Oliveira Jrmer jg “P pS^SSuSSSa /up- 
to verify at first hand. But commander of the upttrlou porters deraonstrating in favour. 
- no secret u Oporto that Mozambiquan black regulars, the. of the Sixth provision! Govern- ! 
• ■■ northern frontier with the Flechas. ' ment. The Prime Minister called 

i „ ish province of Galicia is This week-end has brought f 0r national unity and help in 

— ; - “the patriotic task of calming 

people's hearts." 


Sadat in 
U.S. after 
Paris 
arms talks 

■ By Ruj»rt Cornwell 

PARIS. OcL 26. 

PRESIDENT Anwar Sadat of! 
Egypt left “here this afternoon | 
to begin a historic 10-day official I 
visit in the U.S. following a 24- 
hour stop-over in Paris during 
which he discussed with Presi- 
dent Glscard (TEstaing the 
Middle East situation and ways 
of further military and economic 
.co-operation between bis country 
and France. 

Of the- substance of the two 
men's • discussions, verv little 
emerged The Egyptian Presi- 
dent told reporters that their 
views on the Middle East were 
very similar, after the second 
Sinai disengagement agreement 
of last month — a good omen for 


U.S. sets February deadline for SALT 


BY PAUL LEWIS. US. EDITOR 
THE NEGOTIATIONS between 
the ILS. and the Soviet Union 
for a new strategic nuclear 
• arms limitation agreement 
have now reached a critical 
juncture — and unless the two 
sides can reach agreement by 
about next February, the whole 
exercise may he postponed 
until after next year's Presi- 
dential elections. 

The Americans have in- 
formed the Russians of this 
now deadline, arguing that it 
wo u ld be Impossible to pursue 
the negotiations during the 
Presidential election campaign. 
Not only would Congressional 

ratification be difficult to 


achieve, but the President 
would lose much negotiating 
flexibility during the campaign. 

From the Russians* point of 
view, next- February also seems 
a cut-off date. The Soviet Com- 
munist Party's 25th Congress 
is dnr to open In Moscow on 
February 24, and it is assumed 
that Mr. Leonid Brezhnev, the 
party leader, would wish to 
present any new arms limita- 
tion he is prepared to make . 
on that occasion. 

The TA Secretary of State, 
Dr. Henry Kissinger, is re- 
ported to be still convinced that 
a r.nv SALT agreement can 
and should be made in the 
next four months to consoli- 


date his detente policy and 
ensure that future Russian 
leaders practise arms restraint. 
However, some officials wonder 
whether the present U.S. 
Administration is strong 
enough and sufficiently united 
to make the necessary conces- 
sions — and there are also 
doubts about Mr. Brezhnev's 
freedom of manoeuvre in view 
of his failing health. 

If a seeond SALT agreement 
Is postponed until 1977, both 
the U.S. and the Soviet Union 
would still be bound by the 
existing five-year limit on 
strategic nuclear arms that 
lasts until October of that year. 
Dr. Kissinger is known to fear 


WASHINGTON, Oct. 26. 

that this would produce a 
panic-stricken rush to produce 
a new agreement at any price, 
rather than run the risk of a 
new nuclear arms race. 

The basic problem confront- 
ing the SALT negotiators at the 
moment is whether lo include 
the Soviet Backfire bomber and 
the American cruise 'missile In 
(he ceiling figures for strategic 
nuclear arms agreed by Presi- 
dent Ford and Mr. Brezhnev 
at their Vladlvostock meeting 
last year. In late September, 
ihp U.S. tried to break the 
deadlock by proposing that 
each weapon be permitted in 
equal numbers above the 
Vladlvostock ceiling. 


Russian Reassurance’ in London talks 


BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 

raJs BUSSIANS team To col la bo- saying that detente should not hinted at the need for. more 

himself is .due to make to Cairo , rate.- with tne West over poten- mean agreement to steer clear militant tactics- and was later 

„ llial ‘.trouble spots like Portugal of trouble spots, but the will to received by Mr. Brezhnev, ihei end's nati 

. ,h n : instead of forcing an ideological work together to solve them. Party -leader. Mr. Zarodov's , Switzerland 

>, was Inc POmI Ql llty ■ Annrvnnr-1 In nn |U... n-L ... it.. n.. .rfi.l. th. n.. ).../< nA ...111 U. ll.i 1 


Little change 
in Swiss poll 


in December. 

The other 
undoudtcdiy 


0,000 turn out to back 
iishop Muzorewa’s ANC 


- * TONY HAWKINS 

LANT leaders of Bi6hop 
Muzorcwa’s . African 
nal Council claimed that 
•lassivc turnout at to-day's, 
jnal consultative meeting" 
lisbury showed where the 
; - lies in African politics in 
'?sia. 

Muzorewa faction called 
; consultative meeting be- 
_ an estimated 15.000 sup- 
's had packed the football 
m. despite police regula- 
' that a maximum of 6.000 
ites only would allowed. 

- -owd was told by Dr. Elliott 

• ah. acting president of the 
in the absence of Bishop 
ewa. that it had been de- 

• to call off the meeting 
than ask people to leave. 

' r mark has been made. The 
1 knows where the power 
"Dr. Gabellah said. 

’. ier police had •turned away 
'timated 15.000 to .20.000 

• rters brinftfng the total 
it to anything from 30,000 

no, 

Muzorewa men were, 
nt because a month ago, 
Tkoiiio faction obtained a 
nt of some 6.000 delegates 
congress. However, Mr. 
o’s supporters were to-night 
ng the difference between 
iy congress attended by 
-ly elected delegates and a 
'rally, which is -what they 
to-day's meeting was. 
pokesman for Mr. Nkomo 
bat if his party had caUed 
i meeting from people all 
the country then .atten- 
would have been counted 


SALISBURY. Oct. 26. 
not in thousands but in millions. 

At a news conference later. 

Dr. Gabellah - rejected. 
speculation that his group vrpula 
agree to attend talks with the 
Smith Government along. Wuh 
rival Nkomo faction. Dr 
Gabellah told : newsmen that he 
had a message for his 'friend 
Mr. Smith, who now knew with 
whom to negotiate. • • - .-• 

Asked If Mr. Nkomo Would be 
accepted back into the Muzorewa 
ANC (he was expelled -by^the 
bishop last month) Dr. Cbavun- 
duka, secretary general of the 
ANC. said Mr. Nkomo was free 
to rejoin at branch leygV and 
work his way up tf he is capable. 

The success of the Muzdtews 
meeting ~wilf come as. a;- setback 
. to those white Rhodesian source? j 
who had been confidently antici- 
pating a flop- Indeed, som^ 
very close to the Smith Goven*; 
ment were saying a' few wgek= 
ago. that Dr. Gabellah himself 
would poll out rather (hah be 
associated -with a failure of a 
congress. The road to renewed 
negotiations now seems -even 
more rocky than ever, with both 
nationalisir factions saying That 
the next move must come from 
Mr. Smith, but 'with the 
Muzorewa faction opposed' 
talks inside Rbode r «i unless all I 
their delegate? are given safej 
conducts. •_ 

The Nkomo side is prepared to I 
talk — regactfless of venue — but] 
the problem facing the Govern- 
ment is. whether this will be 
regarded as negotiating with the 
leaders of black opinion or just 
a minority group- 


By John Wicks 

ZURICH, Oct. 26 

later ; INITIAL results from This week- 
national elections in 

nfK'iliilitr 1 |,,ailiau Ml ■ ui au iutruiu£n.~a f wurih lU^Cllirr iu M^JVU uietiii. XffU,v i-jjui i. i>ii> *nu a j otYliACi iand indicate that there 
nf increninc French i coiffTOOt3tion there. They specifically mentioned Por- article, the Russians said, had no will be little change in lhe com- 

□liesto Feint For nil tHp wimi ! This timely message was deli- tugal. whose people. They said, bearing on present-day relations, position or The two Federal 
wt-Jrnme h/is lifeeiv in r»n»iv» i vcr ®d this week-end by The should be allowed to choose their and the Brezhnev meeting was .Houses of Parliament despite 
in the US-' the first lime an l Sav * eT df,,t? 2 a tion to the Anglo- own future. purely coincidental. (gains by rhe Social Democrats. 

Egyptian Head of Stale has been ^ Soviet Round Table, the first of The Russians also songht *o The Soviet delegation was non- . In the National Council (Lower 
to Washington since Nasser took I ils * c ‘ nd ’ "hich held a two-day allay fears that they were plana- governmental. But it- was led by House) elections, first results 
power in •1952— President Sadat ‘ a£ Chatham House, ing to take advantage of the Mr. X. Inofemtsev, head of the] show four Social Democratic 
is unlikely to he under anv | London. West’s current troubles. Appar- respected Institute for World .gains and one on the part of 

illusion that the US is politic laI ^ s v;cre confidential, ently the Kremlin theory is that Economy and International ■ the Geneva-based anti-foreigner 

ally able to meet ali bis require- i Bul il understood that the the West is going through a Affairs, and an authoritative group known as the Vigilants. 
ments. British side gained the strong crisis of over-production which mouthpiece for Kremlin think- 1 the losses being borne by five 

Last January, during an offi- 1 impression that the Russians should have righted itself by ing. The British side was headed | other partie's. In the Slates 

rial visit to ParK President to play down any idea that I9* 7 - by Mr. Andrew Shonfield. ; Council ( Senate t elections. 

Sadat won a promise from France | au Ideological oflensive is immi- They did. however, deny that Director of Chatham House. : which took place in only IS of 
for “som" military equipment " : nent,- for fear of the possible the so-called Zarodov. incident which organised the meeting on’ the 25 cantons and semi-cantons. 
— Including Mirage jets— to re- j damage to detente. was important. This summer Mr. the initiative of Mr. James ! the only change so far has been 

place material destroyed in the { They stressed the need for co- K. V. Zarodov editor of Callaghan, the Forefgn Secretary. . one Social Democratic gain in 

October War with Israel operation wherever possible, a leading theoretical journal, during his visit to Moscow 1 the Vaud canton. 
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MICHAEL TINGAY 


SECOND quasi-party to be 
ished in Egypt was an- 
ed here this weekend by 
mentarian Mostafa Kamel 
Ld who will lead a. “free 
:ratic platform." Last 
President Sadat’s hrother- 
^ , Mahmoud Abou Wafieh 

i raced the formation of a 

j. tl democrat" platform, fol- 

, '. > Mr. Sadat’s call for sett- 

” * p forums within the Arab 

„rist Union, Egypt’s only 
.♦••Val party. 

k ; Mo u rad. an Assemblyman 

years standing and head 
• public sector cotton orga- 
on, said to-day he hoped 
uasi-parties could develop 
ully fledged parties within 
years. His platform, be 
z?ed. calls for four key 
pies: introducing private 
.1 into every part of the 
toy; restricting the public 
to infrastructure and 
gic industry; separation of 
udidary from the execu- 
no Egyptian media should 
rt of the Government 
Mourad believes it is 
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essential for the judicial auth- 
ority to be totally independent 
of the executive, with its own 
budget raised firotn the council 
of judges who would be elected. 

Also advocated are a drop in 
maximum income tax from the 
present 95 per cent, to 60 per 
cent, something which some 
Egyptian planners heHeve is 
essential for the success of the 
economic liberalisation, as well 
as tax exemption for all agricul- 
ture. poultry production, fish 
breeding and agro-industrial 
activity. He is also calling for 
a minimum wage indexed to the 
cost of living. ‘and for land rents 
to be raised according to crop 
valne. . .. ! 

' The development of' nartiek 
has been one of Eeypt’s 
recurrent political chestnuts. It 
is difficult to see how they could 
fulfil an active- rote beyond- 
certain point In Egypt. That 
point would come, should parties 
ever develop, where contribution 
and participation becomes 
opposition and around the fine 
line where Parliamentary opposi- 
tion could he identified with 
opposition to the regime. 
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iharan talks 
full spate 

Our Foreign Staff 
NIGHT diplomacy seemed 
nd a chance of winning the 
of time to reach an agree- 
on the future of the 
sh Sahara before some 
O" -Moroccans are to march 
the territory early next 
a. Yesterday Moroccan 
gn Minister, Ahmed Laraki, 
to Mauritania to deliver a 
ige from King Hassau. The 
s message was thought to 
in the results of Mr. 
■j’s talks on Friday with 
Spanish Government in 
id. after which Mr. Laraki 
reporters: “I can assure 
/e are on the way to agree- 

H 

* UN Secretary, General 
Waldheim, is also due in 
itania. which has a claim to 
panisb Sahara too. He had 
earlier yesterday with King 
m and. after meeting the 
itania president, will fly on 
President JBoumedienne of 
za to-day. For bis part 
dent. Boumedienne bad 
! yesterday on ' the -future 
ie Spanish-controlled terri- 
witb the Tnnislah Foreign 
ter. 


Innocenti 
strike support 

MILAN. OcL 26. T 
ABOUT 300,000 metalworkers 
will go on strike next Wednes- 
day in support of workers at the 
Leyland Innocenti plant here, the 
Milan branch of the large metal- 
workers* union said today. The 
British parent company has said . 
that the Innocenti factory will he 
closed unless the 'work force of 
4,500 is cut by one-tbird. 

Mr. Percy Plant, managing 
director of leyland Innocenti, 
said last week, that unless the 
unions agreed to this by Novem- 
ber 3 as well as promising a „ 
25 per cenL boost in produc- 
tivity the company . would Be 
allowed to go bankrupt a.. 

Italian Labour Minister. l^ario ' 
Toros has accused the Innocenti . 
unions of continuing strikes and 
workers’ meetings instead . of 
keeping to agreements cached 
last August in which they pro- 
mised to cut absenteeism and ; 
increase production. The metal- 
workers' union said in a . stated 
ment that it was the first time 
since the 1950s that such , a - 
massive' laying-off of workers had '• 
been attempted. '■ • 
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The Areas for Expansion provide not only an 
excellent commercial and domestic environment, but 
. also offer substantial financial incentives for your 
investment and expansion. 

THE AREAS AS A BASE FOR EUROPEAN MARKETS 

■ ' Extensive transportation and communication 
. facilities inthe Areas for Expansion make them 
particularly suitable as a manufacturing base, both 
. for supplying the UK market and expanding into 
the ever widening European market opened up by 
our membership of the EEC. 

The Areas for Expansion have ready-built 
. ‘ factories available rent-free for two years, with a 
further 1 million square feet currently under 
construction. There-are also plenty of sites for 
purpose-built factories to meet specific needs. 
There is good labour availability and 
also in many Areas, the added incentive of 
the Regional Employment Premium paid to 
manufacturers. 

THE RIGHT ADVICE 

Contact us, and we’ll put you in 
touch with the Industrial Expansion 
Teams in the Areas. 

Their extensive [ocaJ knowledge 
means that they can help you choose 
the best site for your project and help 
arrange the financial assistance for it. 
Their service is free and 
confidential. 

THE RIGHT DECISION 

It is for you to decide where to 
expand, but rememberthe Areas 
: ; for Expansion have much to offer. 

Because investment plans 
take time to implement, now is 
the time to find out how your 
project can benefit in the 
Areas for Expansion. 

For company offices, research 
and development units 
and other Service 
■; Industries who 
•move into the Areas ,i 
there is a special 
Schemeioheipcuf 
their overheads. 

Call us today at 
any of the numbers 
listed below, or 
send off the coupon 
for our free booklets. 



London, tel: 01-211 6486 

24-hour answer-service for booklet enquiries only —01-3342026 

West Midlands. 

Bi rming ham, tel : 021 -632 41 1 1 


Scotland. Glasgow, 
tel: 041 -248 2855 
Woles. TbI: Cardiff 62131 
(STD code 0222) 

Northern Region. 

Tel: Newcastle upon Tyne 
27575 (STD code 0632) 

North West. Manchester, 
tel: 061 -236 21 71 
Yorkshire & Humberside. 
Tel: Leeds 443171 
(STD. code 0532} 

East Midlands. 

Tel: Nottingham 46121 
(STD code 0602) 


South West. 

Tel: Plymouth 21891 

(STD code 0752) or 

Bristol 291071 (STD code 027?) 

London & South East. 

London, tel: 01-212 6343 • 

Eastern Region. London. 
tel:01 -2120289 

Northern Ireland. 

Tel: Belfast 34488 
(STD code 0232) or 
London 01-4830601 


1 
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APPOINTMENTS 


Executive change at United Glass 



anaplasties* division" at Feltham accepted a d i r e c to ran I p w i Lfl its DrVISION in succession to Hr. Mr. Dolf Schumann has been 

HesS Mr' Robin W<£d.S subsidiary. CHARLES ARKCOLL. * S. Griffiths, who Is due to appokjted Ren era, manager 0 f the 

is lea Yin® to loin Rotaflex (Great * retire soon. Mr. McCreath has re- Chrome Division of General 

Britain) *as manaEin* director of u. r«inre W. Philips has been . signed as managing director Of Mining, remaining technics] 

that company's European opera- appointed sroun managing diree* Daniel’ Doncaster Monkhridge. v, He *?£ 

rinn haeprf in Frinrp , -Js mHPH RIE5 HOLDINGS. * 3 ISO Pegfl n omin ated as chair man 

uon, based in France. of Mr Jeffn!T Woodwart cienenta "f^SA. PETRCiLEUM. LYDEN- 

of ‘FUma tic Laboratories! has been appointed a director of BURG PLATINUM, a number of 
Sir. John H. Plant has retired director ' of WILLIAM JACKS AND CO. General Mining - chrome companies 

as executive chairman of has joined <wa,u ' * and the SOUTH ROODEPOORTE 

W. G. ALLEN (TIPTON) for Humphries • Mr. Bernaiti Shrimslcy, editcr of and WEST RAND "- CON- 

health reasons, but continues as r .ij Melhuish. chair- the News of the World, has been SOLID ATE D gold mines, 

a nonexecutive director Mr. J&. BfimM - BUSINESS ePOOinted > director of NEWS OF ' ' * ' ■ . 

=^po£ted“reuW^x.™" ™?S. W "tired s frora U--TBS WORLD. BiSHH.poin JW 

Mr C. f* Diui-ma thp rl^nutV rnmnanv blit rCXtlfllllS ID an ^ , , BANK 035 appoints tu. C- W. 

^WcopacitF on KK pro- ^ 


MAN LINES. 

Mr. J. N. Simpson* London 
branch director of ELLERMAN 
CITY LINERS, is to retire on 


Battersby, who is retiring. 
* 


chief executive officer. 

Hale and Mr. A. W. Welch have * . . . . .: ' 

become group managing directors, Mr. C M. F. Haign hasjomea 
responsible respectively for the .TOUCOMATJC CONTROLS, 

Midlands companies 
southern companies 

Bourne and the new financial national group ? «« ■■ r — 

director. Mr. W. D. Anderson, will He was previously with Lucas ggJJ*' ’fL^SSES Mr - c s - B*™ » sales'director 
constitute the group management industries. E52* director of “ e London aurcd Mr. J.. G T. Mattocks as 

committee. * oranen. 

* Dr. Elston Grey-Turner, 59, is 


. - - - - . ,, IV i.-vhkn j a r n roriro nn VICTOR PYRATE ’ (Samuel 

es and the Reading, as executive director in oJ n h P r 31 after 4fi vears in Rod ^ e group) of South Ockendon. 
They. Mr. charge of the J wcomatic Inter- JJ-tooer 31 after 46 years in Egses which 5p€CiaIlses ^ tank 

new financial national group's British company. P; i _ j j Lfh. 5_ : washing equipment has appointed 


engineer director. 

★ 



Sir Robert Bellinger, chairman, 
and Mr. J. £. Smith, a director, 
ha 'in 3 reached 65. are retiring 


Mr. K. J. Elderfield has been 
appointed chief executive of the 


from the Board of KT.VLOCH AURORA 
I PROVISION MERCHANTS) and "Wjjv^orrted PROCESS AND JN- 
associatcd comnanie*. Mr. F. Birch DUSTRTAL PLANT DIVISTON and 
will succeed Sir Robert as chair- chairman of tnc divisions sub- 


Francs, deutschmaiks 
and pounds are being 
invested in 




'irS 

Aquitaine is SauthAXcst France. 

Two hundred and thirty kilometres of 
coastline, a stretch ofpoJJen beach all the 
way down to the Pyrenees. An area backed by 
Europe's bluest pine Sorest enclosing a string of lakes. 

A plateau of over one thousand hectares. 

. Aquitaine, a natural paradise for out-of door tourism. Aquitaine, 
a potential goldmine for the investor: Already pamripated in by German, 
French and English companies. A development backed by the French 
Government who have set up a special interministetial body.Next year 
their budgetwill be fifty -nine million francs. L2Q,‘J0C new beds must be 
built by 1980 to cope with the- tourist inflow; Already under construction, 
too, are new roads, marinas, a go If course. _ 

Aquitaine, today’s latest European investment area with untold 
potential for the future. Now, not latei; is the time to investigate its 
fmaotiaj possibilities. Ncrwsend off the coupon for all thelkts and figures . 
about everything this land of extra good living, Aquitaine, has to offer, 



To: Aquitaine Commission,178PictadiIIy,LondoaWlV OAL 
Telephone: OH93 5174. 

Please send me details of investment in Aquitaine ■ 


Name. 


Company- 


Address. 


L. 


viron. an international'. chemical BRITISH FARMER AND STOCK 
companv. BREEDER. 

Mr. Ernest L Reveal, chief Mr. Anthony Nielsen has been 
executive officer and president appointed to the Board of Vaiis 
nf the R. T. French Companv. Breweries' English operating sub- 
Rprkitt and Colman's U S. sub- sidiary. VAUX BREWERIES 
si diary. has additionally been (ENGLAND). He Is general 
anoninird tn the Board of manager of Vaux Breweries' wines 

RECK3TT AND COLMAN. and spirits subsidiary, Blayney 

* and Co. 

MrL E. N. Eva; Us and Mr. G. H. * ; 

Parkinson have' been annnjntM Mr. J. N. Lindop has been 
to the Board of R. A. LISTER AND appointed a director of H 
CO.. Dursley, Glos.. a Hawker SAMUEL. He is the senior part' 
Siddeley company. Mr. Evans is ne r of North Kirk and Co., the 
managing director of H A. Lister company's solicitors. 

Power Plant. Mr. Parkinson be- * 

comes sales dirertor, diesels. 

★ 

Mr. Derek John, sales and ser- «v**rn?r pnnp^ prfF C 
rice director of British Aircraft SA&IUEL PROPERTIES. 

Co’-p oration, resigned from 1 the 
Bmrd of '■ COMMERCIAL AIR- Mr. B. T. G. Nicholson, manae- 
CRAFT- DIVISION, to take up an ing. director of the Evehm“ 
appointment eL«ewherelv- in.* the . Standard and 'a; director of 
aerasuace industry. He will he re-.. Be a verb rook Newspapers, has 
placed on Decertiher 31 next by hsen .elected - chairman -of- the 
Mr. G. Dan by. 1 ; . . 7 . .COUNCIL OF^ AUDIT 


Mr. Nicholas Alan Samuel has 


BUREAU OF,.C^CM&W90NSw 


Mr. G. B. ChiahdetH, tnah 

d ; rector of Trust -Houses Forte: The- annual congress- of the 
Products, has . been appointed a INTERNATIONAL COUNCIL OF 
direernr of TRUST HOUSES MARINE INDUSTRY' ASSOCIA- 
FORTE. ' . . ' *• TIOiNS has elected Mr- Rodxray 

■ * ' - . Warlngton Smyth, of Britain, as 

Mr. John - Patterson has- been president in succession to Dr. Fan 
appointed managing director of Vollenhovcn. of Hn!>ruf, 

METALS AND ALLOYS (BIRM- 
INGHAM) and l»s subsidiaries. ^ 

* The European Space Agency 

Mr. Peter Foley has been has appointed Dr. Johan^^huis 

appointed assistant managing dir- aS°S 

*?"tor arid marketing director of SPACE RESEAROI AND ^ TECH- 
SIR Vi, H. BAILEY AND CO., a NOLOGY CENTRE at Noordwijk. 
subsidiary of Imperial Metal .In- Netherlands, as from November 1. 
d us tries. . 

* • • 

Mr. WlUiam OUey has been - 

OPriolnted to the Beard' of LTBM 


GROUP with, responsibility for Taw nlonc 

finance. 3Ir. Michael : Vfrjievf. jts, . 1 OFY lYIlf ^ PlallS 

appointed 'seerdtary; —• - , 

hf 6 woricers^6if- 


■•rvr: 


Mr. Noel F.‘ Buggy has been 
iappolhted secretary -jof-.CEM8!WIV ■ W " vs - 

^roadstone holdings in sue-- -Knarfl 7 Hlll - 
c^sion ! - to Mr. Albert .G. . Stock, • 1 u 

wss "cSh 

neny’® service at the boginning «^ <m we. 

November and will be Joint secre- em^loyiflg-.them— a| a J*)gb^%ay»- 
tary with Mr. Stock until the lat- Mr. Geoffrey Dwlsworth. Tory 
ter retires. ' ' - •'• HP- for Hertfordshire SVf,- He 

* " . . ' 1b. to introduce .4* ^ Private' Mem 

Mr," G. H. CwnamTle has re- ber’s Bill with, this as its' objec- 

ns a director of DOWGATB tivp 

AND GENERAL INVESTMENTS. - . t- nni 

* Mr. Dodsworth wants his Bill 

Mr. Geoigw Clark, formerly to be the . Tory version for 
general • manager -of ; General worker-participation in industry 
Minins and Finance Corporation's The Labour : version is due to 

announced next year, but be 
w- * hL HE? SLJr^JSSSi ejects it to allow trade union 

SitaSTn'-'S tSns ” NATAL 1 

COAL CORPORATION. TREK' company to h^ve the nght to be 
BELEGG1NGS «uT. CONWAY &>ven appointments on its Board. 
JOHNSON, as well as director of “As far as 1 am concerned, that 
a number of mitfor industrial com- would. ■.Rfr quite wrong*.-. Mr. 
panics within the General Mining Dpdsworth said- 


promise 
as cure 
for ulcers 

By David FuhlocTc, - 

A PILL that shows promise in 
treating peptic ulcers— one . of 
the most widespread diseases of 
advanced societies that so . far 
has largely resisted treatment by 
drags— is ' being . tested in 
patients at six British hospitaK 
In two-thirds of the patients 
treated, -healing of their ulcers 
"significantly increased” during 
a period of four weeks according 
to a report in .The Lancet this 
week. 

-Doctors were reporting clinical 
trial of an. antihistamine called 
metiamide, developed by Smith 
Kline and . French Laboratories, 
which prevents the release nf 
gastre acfd and other corrosive 
stomach secretions. 

They found that patients 
treated with metiamide — all of 
whom bad been confirmed as 
suffering from ulcers— experi- 
enced less pain during the day 
and needed less antacid for pa*n 
relief. Relief of pain began 
within two weeks of starting to 
take the drug. 

They conclude that the drus 
does promote healing of duo- 
denal ulcers and is "Iikelv to 
play a maior therapeutic rol’e in 
the- treatment of duodenal 
ulcpration." 

The Lancet says in an editorial 
that the "promising earlv 
results " were' marred by a side- 
effect — reversible bone marrow 
depression in three out of 450 
patients given the drug. But it 
notes that a related compound, 
cimetidine. may be free from 
the side-effect, and “ seems to be 
non-toxic and slishtly more 
potent than metiamide.” 

If clinical trials. Just begun, 
nrove it to be a safe compound, 
the management of- the peptic 
ulcer may well be : revolutionised, 
says the journal. ■ • _ ' 


Hayward hits 
af£1.8m. 
aid for Tories 

LABOUR PARTY secretary Mr. 
Ron Hayward yesterday spoke 
out against the record £L8m. 
given to the Tories by industry 
and the City Tn the past 14 
months. * 

“It strengthens the case for 
political parties receiving some 
financial help from the State.” 
he said: “ Democracy cannot 
function fairly when the odds 
are so heavfly stacked, on the 
side of privilege and wealth.” 

Donations to Labour, in the 
same period bad rbcen about 
£875,000. , . > ■ - 
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U K. TRADE FAIRS AND EXHIBITIONS 

Current ... Sbopex 75— Self-Service Dis. Equip. <cl. 0cL »); .MettOpoI^Brj^iton 


OcL 28--30 ...... Lola show — Leisure and Outdoor. Furniture ■ 

Oct. 2B— 30 t:::.. Erivsdh mental’. Health Cong, and Exhibition 
Nov. 2 — 6 ......... XntnL Domestic-and Contract Textiles Exbn. 

Nov. 4 — 5 — Fabrics from France Exhibition 
Nov. 4—7 ......... Careers for 76-QchibitiQn 

Nov. 4— S -" Bristol Antiques Fair 

Nov. & — IB ... — International Caravan and Camping Show - 

Nov. 7 — 15 . Scottish Motor Show 

Nov. 10—14 Automated Production Exhibition 

Nov. ID— 14 ...... Electrical Engineering Exhibition 

Nov. 11 — 13 Sheffield Antiques Fair 

Nov. 11—22 ...... Home 'Improvements and Leisurethne Exbn. 

Nov. 12—21 ...... IntnL- BuildBig and Construction Exbn. 

Noy. 14—15 British Boot and Shoo Inst Exhibition - 

Nov. 23— 26 ...... Camping Trades : Ekhibition • 

Nov. 23— 27 — .. Wholesale Buyers' Gift Fair ■ 

Nov. 25—30 Interna tignqi SW-*Show . ‘ ' i 


Royal Lancaster. Hotel, W 42 
Eastbourne 

Harrogate Exbn- Centre 
Euro pa Hotel, W.l 
Queen's HalL Leeds 
Victoria Rooms . 

Earls Court 
Kelvin Hall, Glasgow ■ 
Belle Vue, Manchester 
Belle Vue, Manchester 
CutiefsHall - 

City Hall, Manchester 
Olympia 

Harrogate. Exbn. Centre 
Exbn. Centre, Harrogate : 
Mount Royal Hotel, W.i . 
Royal Hortic.. Halls,. S.W. 



*'■/&* C& 


: 

.“itfr '■ 

- ' >: 
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OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current ......... Building Materials and: Equip- Exbn. (cl OcL 30) 

Current '.. Basle Autuinn Fair (cL Nov. 9) ■ 

Current Intematibnal.Fashlon Trade Fair CcL OcL 30) 

To-day Computers & Peripheral Equipment- (cL OcL 31) 

To-day Microtechmc Trade Fair (cL Nov. 1) . 

OcL 3(1— Nov. 11 .' Do-It-Yourself Exhibition 

OcL 31— Nov. 5 • IntnL Agrisulfiire, Water and Food Fair 

Nov. S— IB ' ...... British Engineering and Tech. Exbn. 

Nov, 8— IB ...... IntnL Photo, Cinema and Optical Exbn. 

Nov. 11 — 14 ...... Educational Equipment Exhibition 

Nov. 11—15 ...... British Export Hand Tools Exbn- • ■ .■ • 

Nov. 11 — 15 ...... IntnL Maritime Exhibit ion-yEUROPORT 

Nov. 20 — 38 International Building Exhibition 


Cairo 
Basle - 
Dusseldorf 
Munich 
Zurich ; 
Paris 
Tehran - 
Hong Kong 
Paris 
Munich 
Tokyo . 
Amsterdam 
Paris 


•••-sa.'W 


BUSINESS AND MANAGEMENT CONFERENCES 

To-day ............ Financial Times} Norwegian Chamber of Commerce Helsinki- 

and Shippins,- Svens ka Dagbladet, Berlinske. ^ 

Tidende -and the Investors Chronicle: Second 
World-Pulp and Paper Inds. ConL (cl. OcL 28) 

To-dav Tack' Qr&: Balance Sheet Analysis (cL OcL 2fl) 

Oct. 28— 29 IPM: Workahop in Personal Statistics. 

OcL 2S — 29 Towards the ■UmnanageaJble Organisation 

Oct 28 — 30 Inst Marketing: The Calculating Marketing Man 

Oct 28 — 30 PaiHtrnakers Association: Powder for Profit 

Oct. 30 .... World Trade -Institute: Import Procedures 

OcL 30 • RUA: Dev. Prospects of Arab- Gulf States 

Oct 30 Assn. Cert Accnts.: Inflation after SamiiJan.ua 

Oct. 30 Stanlland Hallr Cons. Spending Forecasts 


London, S-W.l 
Kingsley Hotel,- W.Gj- 
Brunei University 
Moor HalL Cookham, Berks 
Sutton Coldfield 
World Trade Centre, E.1 
10 St James’s Sq^ S.WJ, 
Caffr Royal, W.l / . ’ ; . 
London Hilton, .Wd 



;ess 

yroach-l 




Oct; 31— Nov. 2 .Inst -Metallurgists: Innovation Man. In Metallurgy- ■ Gra nd H o tel, Bristol 


Nov. 3 ~;~i. BAS: Cobstructlon Industry in Egypt 

Nov. 3 — 7 "BACIE: Job Analysis 

Nov. 3 — 24 . ... UrwitS Ifen. Centre: Marketing Management 

Nov. 4 .... EPC Bus.' ; Trng.: Resource Management To-day 

Nov. 4-^-7 - Institute' of. Housing Managers - 

Nov. 4 — 7 Ihmeriir'ColL of Science: MgmL Techniques 


Nov. 5 
Nov. 5 — 6 


Nov. 8 ....... 

Nov. 9 — 14 
Nov- 10 . — 

Nov. 12 ..... 

Nov. 12 

Nov. 12—15 

Nov. 17— IS . _ 

Nov. 17—19 - „ BM Man. Tmg. Cons.: Senior Managers in Action 

Nov- 17 — 21' E-E -Cons. Group: Leadership in Management 

Nov. 18 ' ^ Arabian -Markg. Research: Selling to Arabia 

Nov. 18 James MprteU- U.K. Economy and Stock Market 

Nov. 18 — 20 ' Management Science: Financial Models 

Nov. 19—21 Frank Jefkins:. Planning PR Campaigns 

Nov-2i Chem. Recovery- Assn: Cost and Waste Recovery 

Nov. 24-7-Dec. 5 . Harry Mitchell: Work Measurement. 

Nov. -25-7-28 Computer Power: Operations Supervision 


- NFBTE Centre. W.l 
. IB, Park Crescent, WJ 
Slough, Buds.- 
-■ Royal Lancaster Hotel, W2 ' 
Metropole Hall; Brighton 
Exhibition Road, S.W.7 
Royal Lancashire Hold, W2 


LegafStudlies— Oyez: County Court Litigation 

Financial Times and Institute of . Chartered- London Hilton; WJ, 
Accountants ' in England and Wales; Inflation 
Accou nting — Implications of the Sandilands - 
Report ■*. ' 

.. M Inst of Directors Annual Convention: Leadership 

BOJ: Mgmt of physical Distribution 

CBMPE: North Sea 1976 Conference . 

Inbucon/AICh Relocation or Dislocation 

Pallet *76: Materials Handling 

Strategic Marti Integrated Marketing Seminar 

Graham & Trotman: Winning Bus. in Arab Markets 


Royal Albert Hall, S.W.7 
Cranfleld , - 

Cafe Royal, w.l. . .. . v .. 
Financial Times Cinema 
May Fair Hotel, W.l 
Royal Bath, Bournemouth. 
London ... 

Leicester- ; 

Egham, Surrey f . ! f 
' Cutlers Hall, Sheffield - ~ 
Carlton Tower Hotel, W, f 
Bradford University ; • j 
- Connaught Rooms, W.C2 .• 
Post Hse. Htl.. Manchester; f 
. 3, High Bd,-. Nottingham • . ^ 

■ Cannock. Staffs. - ^ 


: V? 




Issue of 


Issue price 
of the shares 

Rights 


Dealings 
in rights 

Issue price 
of the bonds 

Conversion 

price 

Subscriptions 


, bos ka Its westm inster g roup nv 

of Sliedrecht, The Netherlands 

144,945 registered shares/exchangeable bearer depositary receipts 
of shares of Dfls. lO.-riorriinal, fully ranking for distributions for 1976 
.and subsequent years. It is intended to make another bonus issue in a . 
shares for 1975 from the tax free share premium reserve". The shares which 
are in issue at present will participate in any such distribution. 

Furthermore, there will be an issue of 

Dfls. 40,000, 000, -Sf per Cent subordinated bonds 1975, convertible 
into exchangeable nearer depositary receipts of shares, in*' 
denominations of Dfls. 1,000. -nominal to bearer, which can be freely 
subscribed to. * 

Dfls. 85.-per registered share/excharigeabte bearer depositary receipt of 
share. • ; . . • . ^ v_ . -j ■' 

subscriptions to the registered shares/exchangeable bearer depositary 
receipts of shares will be open - subject to the provisions of 
Article 8, 1 (c), 2 and 3, of the Articles- of Association - to holders of 
Dividend Coupon No. 6" of the exchangeable bearer depositary receipts - 
.at the rate of Dfis! 10, -’nominal of new capital. for- Dfls. 120. - nominal 
of existing capital. Shareholders, whose names' appear in the 
shareholders' register, are entitled.to the same rights and will receive a 
circular to that effect from Bos Kalis Westminster Group N.V. 

from Tuesday, October 28, 1975 . . • 

100 per Cent for the 8} per cent subordinated bonds 1975, convertible into 
exchangeable bearer depositary receipts of . shares. 

Dfls. 125. -per exchangeable bearer depositary receipt of "share of Dfls. 10.- 
nominaf.. . 

must be submitted before 3.00 p.m. on Tuesday/ November 4, T975, 
on the basis of the terrtis and conditions contained in the Prospectus of 
October 23, 1 975, at the counters of the underwriting banks mentioned 
hereunder, in Amsterdam, Rotterdam, The Hague and Sliddrecht, in so far as 
established there, where Prospectuses in the Dutch language and abridged 
Prospectuses and subscription forms in the Dutch and the English languages,. 
as well as - to a limited number - copies of the Articles of Association and 
the 1974 Annual Report of Bos Kalis Westminster Group N.V., will be 
available. 

amsterdam-rotterdam bank : b.v. 
algemene bank nederland n.y. 
bank mees & hope nv 
Pierson, beidring & plerson n.v. 
n.v. slavenburg’s bank 


Amsterdam, October 23, 1975. 
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Beattfc (Junes) DO. SHc.. &Upc. 

. rashomsatc Trust Deb. Stk. 2 -»pc 
BiactcMbod HodOe SpcPJ. 2.1 PC 


Thenet in*. Tat. Deb. *t > e 
Tomt Kemstev and Millbeoni tn. (e* 
•T cans-Oceen Ic Tst. Ln. 2 UK 


BlumMI-Penadglaze' Deb. S«k. '‘.5 t Upc •- in. Trens-Am^fca Coro. rS-Scts. 

Stk. '3 *uk.- - -Trtplwest. lncmne> M9t»' ' 

BoohwlWlir 


ilHsflW 8 ‘bbcW. Zt762dpc‘ ' « -TlnmMn i Ort.flw '* , 

Brmscwi 2S cts. (. Trust _Hotnes Fortt ■ Db. - 3.1 M • *B4-® * 

British American Tobacco GpcH. 2.1ft 3.1 23 183-90) 3.823 IM Spc, UJ.' 

British Columbia Elect, Pen). Call. Ida;' d-Sspc - • * 

(Br.) 4)UK. aw. Ser. AD dim • 1WH • Turner' Curwwt La. £3.08 

Ultramar Lw. 3Uoc • 

Valor S Upc P t. 2.825 k 


Cameroo fipcPt. 2. Ik 
C ountry 


and 


PraOS. 


T3te following is a record of Die prindpal busiaessarifr finanrial 
engagements during the week. Tire Board meetings Are mainly fBrl 4itpo 
for the purpose of considering dividends 2nd official- indications are gritiih Mohair soinmra o.esp. 
not always available whether dividends concerned arfe interims or zUsk** 

fin^s. The sub-di virions shown below are based.ifiamly on last ^4?! z.s i o sp 

years timetable. . s-jmeu Products gkpi. 2.1 k 

• OumuK on areratw. I.SSoc. SucZndPf. 

. 1 95k. 7UKPL 2-3S825K. BpCPI. 2,8K- 

TO-DAY ■"* Tbamesdown 12%pc Bdv Red. Z9H0'75. Cantors. 7i:ocP*. 2.4375 k 

■E6 J2 Caimrhanv i^890G25P 

WalulL T2>«>c Bos. Rk. Z9 ID/75. £6.52 Central Wauor .Md 
W arine and G-llo»«. 2.220945P 'ChemrinO dJpcW. 2.4See- 

»»*•«»*»- 30- jw>« W. Vprkah.re 12-toc Bds. Red. 29 I0'75. Oar* (Matthew) 7 kW. 2.45k 

z ~*° 1Z!w * 6di - R «. 29110.75- c^^jppM« lr,t ^ps° b bjp, • ** BC • Dividend * interest payments 

11 - - £6M Crowther Uohn Edward) Si, acW. ,1.925 k Amber Day Pfd. 1.75« 

Slnglo. 30. John Street WX. 11 bwenport, Bmw. SkW. ',.75k . «««, JMf «*' ™- ^ 

THURSDAY. -OCTOBER 30 B K^ Dmoht ^ 7, *«Pf. 2.G25K. AyrtK%uMm 2-623* ■ 

PANT MEETINGS — Diploma I"*- 1 A44Sp B.E.T Omnibus Services 5hpcPf. 

Decca. WUKtwster House. E.C.. 12. BaiKIc Mercantile Shipping Ej55.- I 

Dumpton (Thaneti Creyhobnu. 1 6. St. Py_ n dM Ldn. lay. Tst SpcPf. 1 .7 5 ac, .Db. Barbados. Shoe 31.dc 


’ ; puie will 
sav 


COMPANY MEETINGS— 
Blackwood Morton. Kilmamoek. 
Empire Plantations 
Street. W.C- 12 


Wavetiey 
Westminster 

WDstpool Ln. 2>tnc - ’ • 

Whltthipbam fWlJHamJ 7ipj>cPf.. i437S. 
Ln. 4 k ’ . . 

Wilke* Uamttt 1.385P . • 

Wilson Connolly Ip - . . 

Winston Estates 0.40625P 

■ ■ ■ SATURDAY, NOVEMBER 1 






BOARD- MEETIN 
Finals] 

Golden Hone Plantations 
Hrtar 


Aberdeen Inf*. . 

Billon (Percyi 
British lav. Tati- 
Canadian and Foreign in*. .Tat. 
London and Prov. Poster 
Outwich Inv. st. 

Randalb Grp. 

Tmrlor Punster 
Western Motors 


Martln's-l G and EC 12 
“.rjm E C. 

Smith Brothers LM„ Institute dt Char- ‘TL I *!, ^ 

i£ar tB-fc Maor “*- Pl * c » T9^ LU 2^5 { 2:i 1 87 5 s 7 5 ,e - 54peM : 

Smthem Kints Consolidated.. 55. Moor- H, l j? S u< Bl!L 0, nK 1 
Sate. EX, 12 


Db. IT. 


EillS 

Engnb 


n« Mills) B.75* 


BOARD MEETINGS — 

Finals 

Automatic Oil Tools - ■ 

BPM Hkhre, 

Burton iMontagneJ Prop. leva. 
Courtney POP* 

• Higsons Bre we ry 
tVkbc Llrread 

■ E , cto-Me Inti. . 

. . ^ "ntoroe )P. W.l . 

Transvaal Ctais. Lend and EXpL 
- - iRterlmsi 
Abrasives Inti. 

Bank at Ireland 
Feb Inti. 

COMPANY MEETINGS — ' Finlay ijemcf) 

Amber Day. '-Grosveoor House Hotel. Green bank -Ind, 

.12 .* . Harrison (James) 

Apes Properties. 243. PavtHon Road. S.W.. Press (Wm.l 
12 ■ Prttrhart Sens. - . 

Espertnza Erede and Transport. Winches- Scott ml Robertson 
ter House. E.C..- 12 SMeobrldse Bn*. 

Stnme and Fisher. WeUfniborough. 2J0 ' 


Bassett 1G.1 7':ocPf. 2.025 k- 
Bnll Slme SocPt. 1.75 k 
B irkenhead 7 k 3l:oc ' 

Boulton Paul SpcPf. 1 .750c. • B>sK 
1.929PC 7KPf 2A5K. • - 

Brighton Gi.pc 31.0c. 2W 1**K_ 
Bristol 3l*PcDb. Ibpc. - 7b K n*’ 
Brit. Electric Traction Db. Z<#K 
Brit. Gas 3 k HaPC 


DIVIDEND 4 INTEREST -PAYMENTS — 
Babcock and Wilcox 0-9$97p 
Bifurcated Eng. 0.875P • K 

Clark (Matthew) 2.97V 
PiDiar Uamea) lil Bp. 

Grand Met. 1.4p . 

Islington 7MKBds. Reg. 27110176., 

Massey Fereuson Lit. 3Ju»c 

Montlort CKnlJ 

Sllvermlnes 


Everard Db. 3*u>c 
Isti ElfC- Dl>. SUpc 

E'tgRsh Prop, Coro 5-VpcPf. 2.0725 k. Brtt - -5 pc T»apc • ■ 

t Db. . Ln. £0155205. ' | p*e»* ,n Kt Trust 5tdKPt.-1.S37i 

f.2 7C1B4 . “ BrlL Mohair Spinners 6 kPT. 2.1k. 

Equity Consort Inv. Tat, Ln. 2HUK Brit Shoe S'ascPf. 2~275pc. 

' 1i4545 — “ 


Estates Prop. Tst. 


S5p. Db. Spc. 


(nIRJ 

1.5p 


. TO-MORROW 


]|pC 

Eva - Industries ,1J!925p - - 

Expanded MstaL 1-25P ■ • . 

FMC 4*iPtPf. 1J75pc. 6 pc Pi. 2.1 k 

Felixstowe Dock Riway. 4.1 B5p 
Flsonp Db. 3 3 7 io>c 

Forelon Colonial Inv. Tit. Ln.-. JijK.' 
Girtoo Cooper Lq. 4bK 
General Commercial Inv. Tst. 1 -5 


Ln. cadburv Schweppes Db. 2iaK •' • 

Cameron CJ. W.l. SpcPf. 1 .75 pc. “ t 
■ 2.1 K 

Chase Manhattan Notes 2 7 M ne.- •' 
Chilean 3 k 1911 2*xK (mW lb. ' 
Citicorp 22 CM. . 

City and Hitnl. deb. 2i* pc and JW 
City Investing S Pref.50 cts. 

Coates Bros. 4ij pc Prof. 1 JTS PC. 


1 J07SPC •- - - 

Glover Main Db. 2V 3 Upc 
Goldman EH.t Lir. 4 Sdc 
G ordon Hotels 5hPCPf. 1.92. 


BOARD MEETINGS — . . 

FJntdfT 

Aeronautical and Gen. Instruments. 
Border and Southern Stodchaiders TM. 
Brooke Bond UktUg 


General Elec. Meehan kal' Systems l5b. 33«>c Cooraw deb. 3«s. '2>» pt 
GpiyS 1 Stockhnl d*a Inv. Tst. S'jKPf. Di lurry deb. 2t. Pc. 

1.7B7BPC. : Oarle |‘ Brews. Deh. 2t«oc 

Dorn, and Gen. Tst. 5 pc ■ Prat. 

Drake andCotoia Wdo s. 5 pc Pref. 

BSftfejWn ■ Hotels SpcPf. 1 .7 Sk . .ff”' **' / ■» 

Greaves Ororc OJP- * • • Edwards (I93B) A 3.061 TSp. n. 3J39- « 

JgyiPJJjBjJ 1NTJLRH1T PA.YM E NTS — GMIdKII ?rooiw SwN.^ec EGA Hkto 2.25o 

A£ , . r iJLLi?S5' , A R S- 3 5J ^- Guinness Peat 5.6225 b . Clef Gen. Invest, Db. 2 UK 

^a‘^2^ca 1 i! n |nd n? Co^ ^ fr?i 5 ' 75p WIJfitSNBfi. Bsso Petroleum Ob, 2W>c 


City and .lntL.Tst. 
uphtine and Leisure litds. 

eta rims: 

Amalgamated Power Eng. 
Brad lord Prop. Tst. 
Crowther and Mcbolsos 
Debonhams 

Estate Duties Imr. Tst. 
Foster Bros. Clothing ■ 
Furness Withy 
Hill fPMnp> Inv. Tst. 

DIVIDEND A 


Anglo America). Inv. Trust. 95 cts. 
Australian and IMl_ Trust. 2.Tp 
■KniJS"" 1 B-M- A O nti Stic.. 

£10.075 

Barlow Rand Prf_ 3 pc. 

B.»Kd Gwent IlijpcBds. Red. 5/3I7B, 

Brent niiocBds. Red. 5.5.76. SLk. 

Brown and Jackson. 2p 
Burnley Il'zPcBds. AH. S15.7S. shoe 
Chiltern'11 hi>c8ds. Red. 5:5.76. Shoe 
Crossley Budding Prods.. 1.7SBo 
Cumbernauld l.ijjpcBtU. Red. 5:576. 5-Vpc. 
Dickie ■ Jams*) iprqa Forgings). I.Bo 
INTEREST PAYMENTS—^. Dow Chem.. 40 ctt. 


Hammersmith Use 1976-79 4Wc 
Helnt-cH - J.) aiagcPf^ 1B75K 
Hertwrt (Alfred) Dh. ’3 hoc 


^tricity 

^demonsfi 


Ferranti 3. B5PCP1. 1.925 k ' J,:-. _ 

-First Scot. AmericaR Tnrt. Db. 1Srt>«. ; —w ! = = « 


tSSdS' Db?W *H. 3%'pe -■ F“niW S WhhY SKPf. 1.75K 


-STta 


Eastbourne 12J<ncBda. Red. -315/78, 
Gravesbem 1 1 ‘jccBds. Red.- 5 5 76. 
Harmony Gold Mining. 19.740Gp 


A b wood Machine Tools Q.2p 
Blundell- Permoolaze EtjMPf. 2L27BK 
Canadian ling. Ik. Commerce SCO-32 
dendevon inv. Tit. 1.05a 
GrlppeiTOds 1.B72P 
Hill <+l. end J.1 0.60125P . _ 

Marshall Morgan and Scott. Up 
Merchants Tst. 0.7P 
Meta I rax 0.44c 

Newbold and Burton 0.975e . ' — ---- - 

Sharp* (W. NO Ord. ind.A N-*tp. 1.1765c MStThewi- 7 kP 1- 
Salicitora' Law - Stationary Soc. I.36SP Ttewtigm 11 ^pcndi-Rd 
Strong Fisher t.B9p- • 

Tiger Oau Natl. Milling iB.5cta. 

Tor onto -Dominion Bk. SCO. 36 


B Si pc. 
5)<K. 


- .+*ortQfi.1 -3£3>o 

Hume- rfhJgs. Lns. 21 jk Conv n 2 %k f"B’ 
Cnhv.) ' 

i?rsi. 7 ¥^6^ 75 ^ ••• 
fSEiSs^greg^ ta-Vr.: 5 .2 S k 

Imrestmtett tst. Cpn-.-Ln. 2i»K 
Isle. of Man Aucd. IRJ. Pf. Sijpc 
JackMn ‘tWm.) Pf: 2.629 k - - 
Jewson SonsvDb. -SbK 

Johnson Mjtttev Db. 31iK 
Jo^mTca. A.) Sblpmen 1-35o 


!tfnS^»^ , 5 i tVv-.- Merchants) Lh. 4 I«k 


SSSS&' - K ' ,,hawr LAi scnr 

Lowisftam 11' ' " ' — 

Lex Sarvl 
Liverpool 

LutOra 1.1 

i.45K. 

X 5 76. 5 MX. 


I T1 iiOCBdS. Rrd. E‘S.76. SAapc, KlftiMtijTlW M«r 

?»«? 5.5.76?SI^c. LRC?lSS37t5V'SK 

Service- 0.8, P Grp, 

rpool .11 bccBds. Ren. 5«Y6. Sbpc. Lmd SF1. Iri- .Tst. 
Z ' ' S«J. S'576. 5J4K tSS 7PCPf . 2.i 


WEDNBBOAY. OCTOBER 29 


COMPANY MIET1NG5 — 

Centrawav Secs.. Blmrlngtiem, 12 
ExcaHbur Jewrllery. Blnringham, 11 


1.840 

■Tst. Dbs. 3 and -3 J «pc 
Lead Inds. 7PCPT. 2.«mr;_ 

Le*ris "Burrows «jjCP». >"2pc- 

Nth. Wjrwk» 11 ijpcBds.Rd- 51 5^76 . 5Vpt LmKn ‘Hofrrood T*L Dbv, 2 and IWc 

London Pro., ^ ", . S2Sf *. 

Str^ev^ ^^s-Rr^Iirn^K ^ Z V CWMS1, 

Sth, Pembrokeshire 1 1 itccBtu. Rd. . & 5.761 LMflfon TraKPOft Z.IMMSp - - • - 

Longtoh Trjni- 2.04 Jd So 
5/W76. Lwirtw. 1.M5P. '- eM ~ 


Ol rex, 1 .05p._ 

Og air 11liK.Bds.Rd. 51576. 5VK. * Lendan. Shoo Pri 

Redbridge 1 1 lyxBdf. Ad. 5/5176 Si,k. Ln Stae ■: 

r 5' 5 i7§^ London. Tsl. Dh! 


Glaxo Ln. 3 ^ik 

GossarJ. SlscePf. 1 .7875 k. . 

Gt Northern Inv. Tret. Deb.7iac 
Goarairtaed digpcBds. 2lnx. 

Hambros Invst, Trst. Db. 2 Hoe 
hST 11 '! SKPf. f.75Pt ‘ Db, : 

Hellenic Gen. Trst. Db 2>spc 
Hendon SocRd. 2’apc 
Henekeys 7'iKpta.Pf. 3 -275PC •, - 
fnglls Irrd.Db. 2< a pc . . 
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4i«KNagLn. _2««pc. 
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tsst sras-^-is,- - 

L ndn. Syo t. American TrsL 5ocPf7 r 1.7 
St Hrfcr - Comm, l 
Lyons i j) Db. - 39c 


11'aPcBds-Rd- 


B81.-3 J 4 f19W-1?B» 4J*K 


-5750C. filjK' 


_W.dC. 

Stoke-on-Trent 

. _ . 51. DC- . ^ 

Govett European Tst. Winchester How*. Times! dv 11iu>cB<U.Rd 575,76. 5i,p, 1 

E.C...11 Temtrfe Bar Imr. Tst.. Up J-J™7S 

Hume HfdPS.. Winchester House. E.C.. 12 Test Valiev D’sucHdi Rd 93 78. 5 I.k pTS stSoc 

Vickers da Costa. RMrts House^. King Vttl- West Qamorgan nijpcBds.Rd. 515.7? iLmidon) Ltiv. 3J, end 3 ’a pc 
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Zeteers. 66.. Clerkenwell Read. I.C I1JU7 Wilkinson Warburton. 1.6o Mjl 

| - |j r L m nw-^e — - 
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COMPANY MEETINGS— l * 8375DC 

Finanee and Industrie! Trust. 

Raoms. EC- 12 

Meat Trad* Suppliers, Winchester House 
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BOARD MEETINGS— 

Fhiaiti 

Ca/svans Int. 

Inv. and Proo. Hid ns. 

Kwfk Save Dtacoum 
United City Merchants 
Interim*! 

Allied Irish Banks 
BPS Iftds. . __ 

Border Breweries iWrexhaad 
Cont. Union Tst. 

Copvdex 
Gralg Shloclng 
Gresnam House Estate 
Ireland (Ernest! 
am« iMaurlcn 
-ondon Tin 
Telephone Renta a 

DIVIDEND & INTEREST PAYMENTS— 

Amber Day. Q.65242P 

Acex Props.. 0.827c _ 

Ashford 12**pcBdl-Rd.. 29<10-75. £6JS2 ■ 

Avr IZAKBds-Rd.. 29-10.75. £6 5Z 
Bn^don and Cloud Hill lime Works. 1.5p 
Bristol - 12'tpeBds.Rd 29,1 0175. £6.52 
Cableform. 0J5p 
Centreway Secs. 0.944 p 
C hallenge Corp.. 7.5cts.SNZ 
Corby 12hmcBdI.RO. 2*10.75. £6,52 

ExcaHbur Jewellery 0-1 52 Ip . ... , 
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£6.52 i _ *1*17 

Northmen 12HocBds.Rd. 29110175. £6.52 ASSOC- 
oti* Elevator. S5cts. _ . _• __ SHk 


arley DB. *W ' A . . 4 • - 
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Meniles QiAp) Db. JV* 
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E.C, J. Norvfc Saes-^Brito. 
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BOARD MEETINGS — 

F insist 
Ulster TV 
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Tszor Ketnalev. and Ml II bourn 
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Retfclti Colman Db. 3i« . 
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?rie 
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Plenty ihtwrwmiK* deb. J»U: afi.pc 

PoNmarltri 4Mto ^ 

PemiiH deh Slh- S-tK, 


S^His^-lnv. fit. 3 
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7oCPf. T.45«> 


2'»K 

1g7 «^d 3T.PC •• 

Afrii* I Republic 6 of? 1979 
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S nw ffi wsrfc 
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T5«. 19B0-B1 
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e& «EWrtw'rf?aa 
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Jwnord 9nr»ds 4 i )Be 

pyasury Ln 8 l »DC es-ea iSoc 
. ... , Trevsory io*,pc loyg-suorT - 
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ww Sf z . 3 * s - c «. i- 
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LABOUR NEWS 


AnotherI^(WO 
workers laid off 
at Scottish plant 

BY CHRIS BAUR. SCOTTISH CORRESPONDENT - 


for union executive 


BY JOHN WYLES. LABOUR REPORTER 


E BRITISH Steel Corporation 
■' itcrday laid off another 1,000 

■ n at its- Ravenscrals steel- 
rks, Motherwell, after the 

. fk-end decision by. 180 coke 
:n employees ihere to continue 

• strike, which could make 
r’fjther 5,000 workers idle at two 

4cr Scottish steel plants. 

. Tester day's lay-offs at .Kavcns- 
■ic mean that 2,000 workers 
: <c now been sent , home from 
■'. t land's largest steelworks, and 

■ * corporation is concerned that 

- the strike continues much 
tjer. progressive shutdowns 

' y become unavoidable at other 
; ./ks which rely on Ravenscrais 
-.n supplies. 

- 'he coke oven men rejected an 

• cal by Mr. Arthur Bell. Scot- 

organiser of the Iron and 
■':»! Trades Confederation, to 
Ihc strike. 

The decision to- continue v.as 
f-.ually unanimous. The men's 
ude appears to have har- 
. ed considerably." he said. 
: 'n approach might be made 
he Advisory Conciliation and 
; it ration Service- 
hc strike was causing delay 
; rmu pitting the BSC's flOOm. 

: stment at Ravenscraig. 


which would double the plant’s 
output and make it .the principal 
supplier of slcpi so central- Scot- 
land rolling mills. 'j'_ A 
Three .other steel- -pi anu; — 
Cancosb, Da tee H .and-^ Clyde- 
bri dye— employing J B,0p0 men 
could be closed if the stoppage 
continued indefinitely, r 


Extra pay 


Thu men. are demanding extra 
payment for handtinp: “ abnor- 
mal " importation of about 7,000 
tonsea a week -of. coke .to the 
plant, while a three-month repair 
on one of Ravenscraig'S two coke 
oven batteries is undertaken. 

The t»ke oven wtedf ix- being 

repaired is associated, with one 
of the blast Turn aces: :Jthat is 
being substantially redesigned as 
part of the works expansion. 

Mr. James Jack, general secre- 
tary of the' Scottish -TUC. 
described the men's decision us 
tragic. “It is now up to the 
2.000 men laid off at Ravepscraift 
to consider the fairness or un- 
fairness of the- attitude - of the 
coke oven workers," he added. 


Press seeks common 
approach to crisis 


. IY OUR LABOUR REPORTER 

•; ATTEMPT to sort out a 
. mon approach for tackling 
economic crisis afflicting 
inal newspapers wffl be 
;ed shortly at a highly un- 
-«1 meeting of all major news- 
•r employers and printing 
n leaders. 

ie decision to hold the talks 
cts the growing concern on 
sides of the industry at the 
prospects for most Fleet 
»t newspapers who are geuer- 
faced with falling advertis- 
ed circulation revenues, 
-veral newspapers, including 
- Financial Times and the 
/ Mirror, arc pinning their 
es on the introduction of 
technology finked to sub- 
ially reduced '-\mwng. 
s. While negoti- •< on 

f ilans will con tin- «rom- 
eveU an attempt j.- likely 
? made at the industry-wide 
- to agree on a set of general 
ipies which should govern 
— pproach to modernisation, - 
is aim for the broader pos- 


Mspute will not grow 
TiStars, says BA / 


f QUR LABOUR CORRESPONDENT 


TSB AIRWAYS has made 
igeraents to prevent its six 
*r jets being grounded by 
j/onged dispute over ** flexi- 
pay with the European 
ion’s 650 maintenance men. 
rther peace talks will take 
.}. this week, but resolution 
ie 10-month-old dispute has 
made more difficult by the 
rnment’s £6 pay limit 
■ e maintenance men's shop 
irds at Heathrow Airport 
hat they reject the pay limit 
are refusing to accept man- 
aent’s argument that any 
lents made must be offset 
ist the £6 when the men 
: to negotiate their. annua! 
deal in December. • 

•wards have rejected at £3.50 
in reply to their claim for 
week “ flexibility ” payments 
have “ blacked ” all work on 


Electricity Supply Union 
alls demonstration 


Y OUR LABOUR REPORTER 

: Electricity Supply Union, 
«r whose members have been 
od for refusing to join a 
. gnised trade union, has' 
■d a demonstration in NoV 
ham on November 9 against 
closed shop. 

Tier a meeting of its 
onal executive at the week- 
the ESU said that the 
onstration would lake place 
lemerabrancc Sunday, which 
a time when all people were 
E reminded of “the tragic 
’ of dictatorship." 


The ESU is campaigning forj 
the reinstatement of its six 
members at the Ferrybridge] 
power station in Yorkshire who 
were sacked for refusing to 
comply with the closed shop 
agreement between the Elec-! 
tricity Council and tbe onions 
representing the vast bulk of the 
Industry's 100,000 manual 
workers. 

The sacked workers, who. Jn-j 
dude the ESU’s general secre- 
tary Mr. Bill Sarvent, are taking 
claims for unfair dismissal to an 
industrial tribunal. 


Equal pay ‘will not end 
emale job ghettos’ 


•Y OUR LABOUR STAFF 

MEN WILL continue to be at 
bottom of the earnings table. 
i after the Equal Pay Act 
es into force on December 
according to a recent study 
organising women workers 
lished by the ■Workers’ 
icational Association, 
be study says that, because 
irate, basic, minimum pay 
s for men and women wifi 
ime illegal, many employers 
e introduced an exhaustive 


list of job descriptions, keeping 
jobs in which mostly women are 
employed in the lowest pay 
grades. 

Mrs,. Judith Hunt, author of 
the report and national women’s 
organiser of the Technical, 
Administrative and Supervisory 
Section of - the Amalgamated 
Union of Engineering ■Workers, 
said most female workers were 
still *’ segregated -in ghettos of 
women ' only ” in 'their employ- 
ment. 


£ 200,000 l’.A. : : 

Inremational Consultants now have special facilities w 
reconstruct insurance portfolios which can produce Improvements 
of over 30%. 

The nature of the principles involved currently limit programme* 
to companies paying premiums in excess of Q00.000 per annum 

{exrfutfihg- motor. Insurance). 
frindpHlt only tfcpuW wrltr to? _ 

C.I.P., International Consultants, Curator AG, 

' frrig nUlraM 27, 8039 Zurich, Switzerland.. * _• 


AN INTENSE political battle is 
now under way for control of the 
Electrical and PlumbiDR Trades 
Union whose moderate leader- 
ship faces a strong' Left-wing 
challenge in key elections for the 
union’s national executive. 

The opening shots will be fired 
to-day and to-morrow" when the 
11 members of the existing 
executive will be checking thc 
correctness * of ' candidates’ 
credentials. - - 

With one sitting member being 
returned unopposed, the results 
of the contests Tar-SK other, 
executive scats will be declared 
in early December, at about the 
same time as the Amalgamated 
Union of Engineering Workers 
finishes counting votes .in the 
similarly crucial, ballot for fl>. 
national executive. 

Main interest in the AUEW 
results wilt be to see whether 
there is a genuine revival of the 
union’s moderates. But in the 
EPTU, Mr. Frank Chappie, the 
union’s strongly anti-Coramunist 
general secretary, will be hoping 
that the defeat of three of his 
supporters in executive elections 
two years agrt was not part of a 
trend to the Left which will in- 
fluence the outcome of next 
month's ballot. "More Left-wing 
successes could cost him the con- 
vincing 8-3 majority - on the 
executive on which, the union's 
markedly moderate line is based. 

Apart from issuing an election 
address which has to conform to 
tight standards of accuracy, can- 
didates are prevented by EFTU 


rules from undertaking any overt 
campaigning and. from belonging 
to the Communist Party. The 
Left-wingers* platform — which 
they call "progressive”— will be 
based on an appeal ta members 
to "vote- to restore democracy in 
the EPTU.” 

The Left argue for ihe restora- 
tion. of a district committee 
system which enabled Left-wing 
shop stewards to combine on 
political and industrial issues. 
In general, they arc calling far 
an end to the policies which, the}' 
claim, in recent years have 
placed the union outside tbe 
mainstream of TUG thinking. 

In defence, Mr. Chappie and 
his supporters claim that gain- 
ing a reputation for driving a 
hard bargain on industrial Issues 
and then seeking to honour 
agreements is nothing to he 
ashamed of. 

The moderates face their 
sternest -test over the seat cover- 
ing the London area. Here, Mr. 
Bill Blair will . he defending 
against Mr. Fred Gore, a 
Heathrow shop steward who 
came within 114 votes of defeat- 
ing him in 1970. 

Although none of the four 
other Chappie supporters seek- 
ing re-election appears' as vulner- 
able as Mr. Blair. Left-wingers 
also believe it possible that ‘Mr. 
Bernard Clarke, who ousted the 
sitting member for Wales and 
the West of England in 1970, 
may be toppled by Mr. Wyn 
Bevan, a shop steward al i\c 
Port Talbot steelworks. 


The EPTU executive is nor- 
mally 14 strong but two vacan- 
cies* caused by tbe deaths of 
representatives for the Manches- 
ter area and Northern Ireland, 
are being left open for roe 
union's 1977 rules revision con- 
ference to decide whether divi- 
sional boundaries should be re- 
organised. 

This means that defeat for Mr. 
Biair and Mr. Clarke — together 
with- the return of Mr. Bill 
Gaboon, the southern England 
plumbers’ representative who is 
not being opposed — would 
whittle the moderates' majority 
down to a single vote. There 
could he political deadlock how- 
ever, if Mr. Hector Barlow is 
returned us the plumbers' repre- 
sentative for Scotland. 

Mr. Barlow's majority over tiie 
moderate, Mr. John Gaffney, was 
only 79 votes and it is not clear 
what effect the intervention this 
time of a third candidate will 
have. 

■The EPTU president, Mr. Tom 
Breakelf. is defending a 2.120 
majority against Mr. Eddie 
Sabeno, his challenger for the 
Merseyside and North-West seat. 
Mr. Breakeli's position is 
generally judged to be pretty 
safe,- as in that of Mr. Eric 
Hammond defending bis seat 
against Mr. Bill Banning, the 
Kent area secretary. 

Mr. Eric Clayton is also 
expected to retain his scat for 
the East Anglian division 
against Mr. J. Aitkin, a Ford 
Shop Steward. 


Thin announcement appears as a mailer of record only. 




EMPRESA NACIONAL DE AUTOCAMIONES S.A. 

ENASA 


US $ 10 000 000 


Five year loan 

Managed by 

BANQUE LOUIS-DREYFUS 

* • ^ CANADIAN IMPERIAL BANK OF COMMERCE 

BANCO DE BILBAO 

and provided by 

BANCO QE BILBAO BANQUE COMMERCIALS POUR L'EUROPE DU NORD (EUROBANK) 
BANQUE LOUIS-DREYFUS BARCLAYS BANK INTERNATIONAL LIMITED 
CANADIAN IMPERIAL-BANK OF COMMERCE WELLS FARGO BANK.N.A. 


sible agreement is the ‘ reason 
why the organisers of the meet- 
ing. the Newspaper Publishers 
Association and the TUC’fr print- 
ing industries committee! -have 
invited tbe Daily Mirror -group, 
which left the employers 
organisation last year, .and. the 
National Graphical Association, 
which has still not yet reiaJHiiated 
to the TUC -after its resignation 
over the Industrial Relations Act 

Before talking to thev «n 
players, printing union; general 
secretaries will meet' On ;Nov em- 
ber 6 to try to coordinate their 
approach. 

Mr. Bill Keys, general secre- 
tary of the Society of Graphical 
and Allied Trades, wbd has suc- 
ceeded Lord Briginsbaw : ; as 
chairman, of the TUC’s: printing 
industries committee, said- .last 
night that he hoped ; that, the 
unions would first be ab}e to 
settle a joint policy ^(m h^. to 
deal with the current crisis and 
then agree .with the employers 
bn a common submission lathe 
Royal Commission on the Press 

. •-'■■• • . ' • •-■ft-L-' 


tbe TriStar. Fears that this] 
would cause thesis aircraft to be 
grounded front next month were 
dismissed by .BA yesterday. 

It said that one or two of the 
aircraft would be taken butbf 
service at . the end of next week) 
for essential maintenance work, 
in line with a “ rephased ” 
table. The maintenance work! 
would be done by staff who were] 
hot supporting the blacking and 
the jets would be back in service] 
when work was completed. 

In spite of this display of con-! 
fidence. shop stewards claimed' 
that their blacking was causing] 
considerable difficulties and that 
BA was contemplating an 
approach to the Government to 
see if there was any alternative 
interpretation of tbe £6 policy 
which might clear the way for a 
settlement. 








offices throughout die worid. 


The name is Roneo Vickers: 

A group with branches and agents in more than a 
hundred countries and manufacturing activities on five 
continents. 

Roneo Vickers is the biggest British owned multi- 
product office equipment group and still growing fast. 

Today we produce equipment ranging from office 
furniture to filing systems, from franking machines to 
computer forms, as well as designing and manufacturing 
the duplicating and oflset machines for which we have one 
of the most famous names in the world. 

All of which is very good for business. Other people’s 
and our own. 


We sold £71 million of equipment last year— well over 
half of it overseas. 

The solving of office problems is only one of the ways in 
which Vickers is winning markets. 

It is bringing advances in fields as varied as printing 
plates and nuclear equipment, microscopes and bottling 
machinery, sea-bed engineering and metal decorating 
presses. 

. In fact Vickers is doing well inmany different areas the 
kind of things it has always done well. Providing resourceful 
and practical engineering. Producing the products that 
peopleneed. 


viewers 

Expansion from strength 


Vickers limited Wters House AMbank Tower JLradonSYVlf 4R4 
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THE JOBS COLUMN 


Salaries jump since June 


BY MICHAEL DIXON 


HEBE are some figures from 
the. latest Reward salary survey. 
They are culled from about 
2,500 people covering the occu- 
pational areas named, who 
registered as job candidates in 
June-September with the Pro- 
fessional and Executive Recruit- 
ment agency. These people 
come from all over the country 
and, with the exception of the 
19 physicists, -are aged 33-37. 
In the brackets are correspond- 
ing figures for similar workers 
who registered as candidates in 
February-May. 

In most cases the salary levels 
are up, some of them sharply. 
While : it seems best to assume 
mat the spectacular rises— for 
instance, among economists and 
statisticians — are due to vagaries 
•in the particular samples, the 
main drift seems to support the 
Reward survey's own contention 
that executive-types’ pay in 
general rose by 6 to 7.5 per cent, 
over the past four months. 

Any readers tempted to use 
the figures as a rough yardstick 
for their own salary position 
would do well to remember that 
they relate not only to the mid- 
30s age group, but also to people 
from companies of ail sizes and 
of whom a high proportion are 
unemployed, and that they make 
no distinction between , pro- 
fessionally-qualified and unquali- 
fied workers. 

The survey suggests that to 
reflect the pay levels of people 


still lucky enough to be in em- 
ployment the figures should be 
adjusted upwards by 6 per cent. 
If the employer is an inter- 
national, a nationalised, or a big 
national company, a further 19 
per cent is needed— making a 
25 per cent addition in alL If 
the employer is a regional com- 
pany with 80 to 300 salaried 


staff, the full adjustment should 
be plus 7.5 per cent But if it 
is a firm, other than - a profes- 
sional partnership, with fewer 
than 80 salaried staff, then it is 
likely to-be a poor payer by 
national standards. So the full 
adjustment should be a reduc- 
tion of the figure in the table 
by 14.5 per cent 


As a guide to the likely pay 
premiums of people with paper 
qualifications, tbeLccoze^onding 
figures for professionally quali- 
fied accountants are £ 3 , 600 , 
£4,500 and £5,500; for. qualified 
marketing managers £3,750, 
£4.750 and £8,000; and for 
mechanical engineers £3,350, 
£4,100 and £4,900. 


Age group 33-37 

General manager* 

Admin, managers 
Co. secretaries 
Accountants 
Cost accountants • 
Computer manager! 

Systems analysts 
Programmers 
O & M officers 
Personnel enecs. 

Training execs. 

PJR. executives 
Marketing managers 
Sales managers 
Sales office managers 
Sales reps. 

Technical sales reps. 

Retail management 
Production managers 
— engineers 
Production managers 
non-engineering 
Mechanical engineers 
Electrical engineers 
Chemical engineers 
Desi&i draughtsmen 
Quantity surveyors 
Chemists 

Economists and statisticians 
Metallurgists 

Physicists (age group 32-36) 
Distribution execs. 

(age group 33-37) 
Purchasing execs. 


National 

Savings 

receipts 

improve 
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Lower 

qmitile 

(July) 

Median 

(July) 

UPP!W 

quartfie 

(July) 

£4,000 

(£4J50) 

£5,000 

(£5500) 

£7 jJOffr’ 

(£6500) 

£3,100 

(£2500) 

£3,650 

(£3500) 

. £4550 

(£3500) 

OJQOO 

(£3.000) 

£4,000 

(£35«) ■ 

(£4.700) 

0,000 

(£2«800) 

£3500 

(£3550) 

£5500- 

(£4550) 

£3050 

(£3,000) 

£3,700 

(£3550) 

noun? 

(£4500) 

£4400 

(«jax») 

£4500 

(£5*000) 

£5500: 

'.(£6,100) 

(£3,750) 

£3,100 

(£3,200) 

£4.100 

(£3500) 

£5,000 

£2.600 

(CL250) 

£3500 

(£2,900) 

£3500 

(£3350) 

£3000 

(£2,800) 

£3550 

(0250) 

£4,000 

(£3,700) 

£2,900 

(0700) 

£3550 

(£3500) 

£4550 

(£4500) 

£3,100 

(£2700) 

a500 

(£3,100) 

£4J50 

(£3,750) 

£2,750 

(£2,600) 

£3,700 . 

(£3500) 

£5500 

(£4500) 

£3 600 

(£3500) 

£4,600 

(£4500) 

£5500' 

(£5500) 

£3^00 

(£3^50) 

£4.050 

(£4500) 

£5500 

(£4,650) 

£2,700 

(£2,650) 

£3,000 

(£3550) 

£3500 

(£3500) 

£2^00 

(£2,400) 

£3500 

(£2500) 

£3500 

(£3500) 

£2,600 

(£2500) 

£3,000 

(£3500) ■ 

£3500 

(£3500) 

£2,600 

(£2,600) 

£3500 

(£3,000) 

£4500 

...(0,900) 

£3050 

(£3d000) 

0.700 

(£3,450) " 

£4500" 

(£4500) 

£3^50 

(£3,000) 

£3.850 

(£3500) 

£4500 

(£4500) 

£3.150 

(£3500) 

£3,650 

(£3500) 

£4500 

(£4.100) 

£3,000 

(£2550) 

£3500 

(£3500). 

£4300 

(£4.000) 

0.200 

(£2500) 

£3,600 

(£3500) 

£5300 

"(£3300) 

£2,700 

(£2500) 

£3,100 

(£2550) 

£3500 

(£3350) 

£2 650 

(£2,900) 

£3,700 

(£3500) 

£4350 ' 

(£5500) 

£2JBOO 

(£2,800) 

£3,400 

(£3500) 

£4300 r 

. (£4500) 

3500 

(£2.900) . 

£4500 

(£3,100) 

- £6500. 

(£4500J 

£2950 

(£2550) 

£3500 

(£3500) 

. £3500 

(£4,700) 

£2500 

(£2,900) 

£3500 

(£3500) 

£4550 

(£4500) 

£3,000 

(£2550) 

£3500 

(£3,100) 

£4500 

(£3,750) 

£2500 

(£2550) 

£3500 

(£3500) 

0350.. 

(£4500) 


BANKING APPOINTMENTS 


CAREER CHALLENGE 

UP TO £7,000 p.a. 


A challenging career opportunity exists for a Marketing Officer 
in the expanding Africa Division of a leading UJ5. International 
Bank in London. 


The successful applicant will be aged 28 to 35 and required to 

bstantial propor- 


m an age and develop account relationships in sui 
tions. 


This is a dynamic job and will require an exceptional individual 
to succeed in it having an in-depth knowledge of banking opera- 
tions, plus experience in Trade Financing as an Advance Manager. 

It is essential that this experience has been gained In banking in 
Africa and London over a 5/7 year period. 

Whilst career opportunities will be initially centred in this ■ 
specialist area of activity the breadth of the Bank’s world-wide 
opportunities can ultimately be available for the right person. ■ 

In addition to a salary of up to £7,000 p.a. substantial benefits, 
including non-contributory Pension Plan and Life Insurance 
Cover, preferential Mortgage facilities and “bonus plan will be J 
provided. __ — . . <■ 


Write with a full career resume to: 

BOX NO. A.5294, 

Financial Times, 10, Cannon Street, EC4P 4BY. 


COMPANY 

NOTICES 


Jonathan Wren Banking Appointments 

The personnel consultancy dealing exclusively with the bonking profession 


CREDIT OFFICER to £4.000 

This appointment, with an interna tiom] bank, 
b open to an experienced, qualified landing 

banker in his late 20‘i. He thooW have sound 
experience of the analysis of Earocmrency 
balance sheets, allied with the ability t» draw 


"P loan agreements. 


refer to Nonna Given. 


DOC CREDITS to £4,500 

This vacancy occurs with a prominent European 
bank, ■ Candidates should have sound know- 


ledn of Exchange Control & payments mark, 
and four 


four to five years’ specialist experience In 


documentary credits. 

Please refer to Kenneth Anderson (Director) . 
CHIEF ACCOUNTANT £ asgOC. 

A chief accountant Is sought by a prog retv ire 
merchant bank. The -Meal candidate will -be 
in his~ 30’s. ' hold an accounting qualification, 
and haw experience in a similar position in 
a bank or financial institution. The bank 
operates a Philips 3S3 computer insaaJIation, 
and the chief accountant wilL be responsible 
for both financial and management accounting. 
-This vacancy has arisen following a promotion 
and salary and prospects arc excellent. 

Please refer to Kaeneth Anderson (Director) . 


Jonathan Wren &Co.Ltd.,15 Fish Street Hill, London, EC3R 6BP 

. Tel: 01-623 6051 


✓ 


CREDIT OFFICER 

to £6,000 . 


The London Branch of a major Euro- 
pean Bank seeks a second experienced 
Analystto specialise on the UJC-sector. 


The successful Candidate will have a. 
depth knowledge of . balance sheet 
analysis and experience in all aspects 
ofECGDandacoepfancecredi^ , 


Personality projection is important asr 
the selected applicants II be expected 
to engage in business discussions 
with Clients. 


For full details telephone; 
Geoffrey Mouritford on 
CH-405 3499. 


LEGAL NOTICES 


Lloyd Executive 


No. W3S23.of UTS 

. In the HIGH COURT OF JUSTICE 
.Chancery Division Companies Court In 
Ore Mu tter of HOWARD LESLIE 
LIMITED and in the Matter of Tbe 
Oomwnies Act IMS. 

'NOTICE IS HEREBY -GIVEN, that 
A* Petition for tire Winding up of the 
above-named Company by the High Court 
or Justice was an the I nth day of 
October, 1075, presented to the &aM 
coon b y UN ITED MERCHANTS & 
MANUFACTURERS fUNi LIMITED 
whose registered office is situ ate at 
New Jay, Leeds, tSU 1EF, doth manu- 
facturers, and that Ore said Petition -is 
directed to be heard before the Court 
Bitting at the Royal -Courts or Justice, 
Strand, London WC2A 2LL on the inti 
d» of November .185ft an! any creditor 
or -coutrbmary of the said Company 
desirous to rapport or oppose the 
making , ot an Order on the said Petition 
may appear, jrt the time of bearing: 

in. pernon or by Klfi -counsel, for that 
purpose; and a copy of tire Petition 
Will, be furnihhed -fry ' the. undersigned 
(-to any creditor or cootrtbstory of the. 
said Company requiring such copy on 
payment of the. regulated charge for die 

same . 

■ HERBERT OPPENHEOCER, 

NATHAN A VANDYK. 

" SO. CoptbaU Arame, 

London Wall. 

■ . B.CL2.. . - 

Solicitors for tire Petitioner. 

HOTEL— Any person. who Intends to 
appear on the hearing of the said 
Petition mast serve on, or read by post 
to, tire above-maned notice 'in writing of 
his intention so to' do.- The notice most 
state tbe name and address of' the 
person, -or, if n.fintf, tire name and 
address at tire firm, and oust be. signed 
by the person or firm, or his or their 
»Udior (If any; and must be served, 
or. U posted,- must be sent by post In 
sufficient time to reach tire above-named 
not later than four -o'clock In the after- 
noon of the 7th day of November 1373. 


Bcb.vn-o.v Hoij't 1 . 


V 


-CAESE - NATIONALE DES 
AUTOROUTES 


french-public- hmititxfon. erf 
. adhtfoiitrativu-clptrecsir 
Ragaeertd Office; ‘St rut da Lilk — 
•7S3M Paris, ; . 


Loan of USJS20JUWJDM 
Bonds 9% 1970/197* 
■KWK fi th m anr gmumtaod by the 
French Stu, 


The Ciissa Nationals -das- Airtoraatts 
has undertaken to repay on the 15th 
of Nova m bar 1975, a nominal amount 
of US S 4.000,000 of bonds of the 


international loan, expressed in US $. 
1970. . 


which It issued in 
Following a draw by lot on the 15th 
of October 1975, In the presence of 
Monsieur Ftiicien Jankdn, Notary 
public, the 4,000 bonds -of a nomtas l 
rafcm of U .5 .51 ,000, each beefing the 
Following a sabt m 

1050 to 5049 

are csllyd for rede m ption In respect 
of the amortization of the instalment 
af U5.54.aQ0, 000 rap***' on tbe 
15th of No ve mb er 1975. ; 

These . bonds . are redeemable, at par, 
coupons at -15th November 197* 
attached, as from -the. 1 5th .November 
.1975, dare ae which they -will cease 
to bear interest- ' 

Tbe following banks will" carry' ode 
the - redemption of the saJd.timWi and 
.the payment of- interests .due on the 
15tH of November 1975: 

CREDIT LYONNAIS. l^xernWg = - \ 
CREDIT lYONlfetSv/aris • * 

CREDIT COMMERCIAL DE FRANCE. ' 
Fail* ' 7 

FIRST NATIONAL CITY BANK. 
London . / 

BANQUE ' BRUXELLES . LAMBERT, 
Brussels 

BANCA COMMERCiALE ITA LIANA, 
Milan 

ALGEMENE BANK NEDERLAND N.V., 
Amittrdni 

WESTDEUTSCHE LAN DES RANK G1RO- 
ZEN7RALE. DOsieMori 
COMMERZBANK A.G. Frankfurt-wo- 
Main 

SWISS BANK CORPORATION. 
Genfve 


Amount renaming fn circulation after 
the 15th of November 1975; 

US S 16,000.000.- 


Tbe Fiscal Again 
DURG 


CREDIT LYONNA15-LUXEMBOI 
Luxem boerg, 

16tii October. 19TS 


NATIONAL SAVINGS receipts 
in the first-half of the finai yia l 
year were £170m. higher than 
repayments, according to prelimi- 
nary returns, excluding undis- 
tributed interest. In the first- 
half of 1974-75, there were net 
repayments of £U&6m. upward. 

The swing is largely the result 
of the. introduction in Jams of 
of Saving 1 

Certificates, offering 
Linked to the cost 
-of whiclfe-up 
September— totalled 


GROCERY PRICES INDEX 




moving tip again 
at 



EUKOR GOODMAN 


w? 

pr 


AFTER the lull in September, imports into the country, went motional - pnee <atttag 
grocery price* have started mov- some way towards b al a ncin g the -obvwo^<ra inoGt of tin 
ing up again, though at a tower steep rises (to cheese in the ducts covered, 
rate than earlier fn the year. dairy category. While eggs were One leading, brand of date 
The Financial Times, Grocery down by between 4p and. 5p : a gent was- costing at least 3p le: 
Prices Tmtor rose- "by 3J®noiats rtoTipiT- cheese was costing around than last month in almost all ti 

- — . chops used hy the FT shopper 

There were sv shortages i 


the retirementjssue of month tD''sUnd Just^Vboye 5p impound more. 


to rate up- by -lip, a. pint Tinned salmon was swee- • 

is slowing ' at the beginning of -the month, some because of poi 

i’s increase was The most surprising aspect .of catches this year snd tfont 

lariy heavy inflow of deposits to : mainly attributable to higher this month's Index jres fa® Si 

the Trustee Savings Banks,; fresh food prices together with drop in the non-food bUL Pro- find after this years. poor enj 


Improvements* in-; performance ; and suggests the 
are recorded m -most ‘National; price inflation ii 
Savings channels with a particu- j' “ This month's -increase was 


which took in £32 Jm. more than ■ another jump in. the bill for 


they paid put Zn the same period j sugar and beverages. 


last year they suffered net with* j The increases were partly " FINANCIAL* TIMES SHOPPING basicjet 

drawals of £18.4m.- j offset by a 'faO ‘ro the bilJ-fer ' October 

The Trustee Banks figures are 1 non-foods. Prices in the (aimed niiav produce • 9450 

in contrast with those from the ! food, preserves, and flour-bawd -SUGAR. TEA, COFFEE, SOFT PRINKS - -fM’ - 

National Savings Bank, which' I products categories “ stayed at gREAD FLOUR, CEREALS 1 '- •- .'. v . - - . AW4 ■ 
show a net ontflow of £37 An.— I about the same level, as last preserves & DRY GROCERIES . -202* 

but substantially better than thelmontlL ; srucES & PJCKLES' . 

corresponding 1974-73 total . of J The meat bill .went.up'^ almost CANNED .GOODS ' . * 

£S5.7m. i£8 during October, almost FROZEN FOODS . .. 

entirely as a result of higher .'MEAT, BACON, ETC (FRESH) *37-<a 

prices for pig meat. Bacon was FRUIT * VEGETABLES . . 2*2 • 

costing about 7p a pound more NON-FOODS 44/18 


P^' 


Sales of retirementdssue certi- 
ficates had fallen back to £16.2m. 
by September from the relatively 


Sepfcemb 

9351 

* 42.91 

.•2039 

16J9 

Uto 

29.95 

131.14 

76ja 

45JI 


%’CtS-i 

ibiica 


high levels touched immediately I k? mo , nt ^ . refl ? c i”S r^ord 
after their introductitml _ -^ ^prices-fortret-handfbacoiL- * TOTAL 


after their introduction: 
Save As You- Earn 


5*0.93 


ISn^Feb. 100; Mar. lOLOff April 1.KL73; May Iww TOW 


July 107JM; Aug; 10K40; Sept. 1052«r Oct- 104JS; Nor. 10SJ 
Dec, 108JA i.,- 


oa.vc ns . mu- .iwu indss-i — . _ , 

linked 'contracts had by end- i JJeareT tontfitoeS- 
September brought- in SAAm. I 

since their introduction in July. I Cookco gam mon - was up. at 
Contracts taken out in Sentem- «4St 4p a prnnd ul most shops, 
ber brought the future 
ment to save to some 

month. j to September. Beef was showing 

The ‘ amount invested ' “ 1973l W* WJS*; W..H9J5; Mar. 12A53; April 12180; -May 

ffsssm TESTA S™ ^ ^ 

’ The nse in the fruit ann vege- 
table bill- could 


S5Wf-j£J 


Seotemr lieast 4p a prona in most shops. ... - «««• Mar 1 WJ 4 - Aorii TOM- Mar 10R2 wV 

commit- i andpork^ ch^s werecostina; 1 W2: ^S.lWoS 

^ Nor. Nor. 25= 1MJ2; D«. 1- 1,« 

mjiw n 


Dec. 9: 11475; Dec. 16: 11SJ7. 


«2R.7m. of the increase accoun- 
ted for hv undistributed interest 
At end-Seot ember. 1B7A. the 
amount invested was X10.56bn. 


NATIONAL SAVINGS 


-f ’■•Apr.-Smt. ; i Apr.Soec 


[ ■ i hb- , ' to* 

| ffepts ' T»y- j K'cpcs" y*y- 

i ' iiiiFil O ' 


£m- . Ebjl I £in. • fim. 
SKriBgiKfortAjSALE- ’Z1ZJ m3 ( 134A 


Ssv« u you j j - 
Burn: i I 

Dpt. Nat. 5. 1 H.4 | 8-2 
T. a. R*nta_i 9-7 t 4.7 
TotaLSAYB J 83.1 

4 MV -jlBTi 
A.\M DevB'dsl l ^ 
PramumrU'ds! 61L& 
Sst-S.-Banta: 

OnL acre. ....: ZTZ.Q 
Inf.*RS..J 52.B 
Total NJLB—j ms 

Lruaiee d'osnj ; 

Ord- Dopt — -I L562L7, 
tip. lav. Dr*f '388-8 
Current *Oc»-| 4fi3iA> "44ft. 1 
TSotalT^^: 



3108 

502 


LL3 (367.0 



L380-?L36L9 
243JI 281.1, 
m^-836.4i 
t80ft4| 


Vettianoss.^! _■ 4 170.01 
i tat 


—nos: 

Hst-Acr" I’lnt 3 ■ 23£ff I — .1 215*11- — 
Int-oo CmL, ' . f 6TJ) ’ / — 1 B&J3 
Iat-itxmos j • I ' 

-paid on aATHr - — . } O . { ;0a 




Corel 3,t»3.4: ITOjjftSTOJJ: 

Jh'ngeinsraul. j - -. -J - .- 

rtHriainliig I „ I. , ; . 

loueatedi..-. . ' 4-334*7; - * +34D; 


® Estimates for 28 weeks.'' ’.Includes 
Index- linked Irene receipts of QTLIB, 
4 Indndes £28 Jm. bands paid off on 
msrartry. 4 indndes £13.710. bonds paid 
off on maturity, t Indndes bends maid 
on maturity. - 


We 128*1; Ju»/ TUA4; Aug. 12AS9; S^fc. 12*3?-, Oct -UU- 
Nov. 135^3; Dec. 134261 

1974- lan. 141.41; Feb. T4L53; Mar. 14246; April 8: 14303; April ; . 

lS*4: May 145.17: June 147.97; July 146.22; Aug. 14535; S e.,fC 
147 j*- Oct- lSOS; Nov. 15*39; Dec. 159.15, .. . J 

1975: lan. 16284; Feb. 167J7; Mar. 1732M; April 17839; NvW 
Jane 19X02; July 18845; Aug. 189J3; Sept 18664; Oct 189. 1 
The index Ei based on «»e prices paid by 11 sboppvn arou 
_ . _ _ _ the country. .The shopping, which was done In supermarkets a: - 

SL,«n KSitL’SE ; v ;. - _ 

bages . down. v about 2p each. 


be almost 
entirely blamed again - on . one 
product: '-'tomatoes ' between Sp 
and lOp a pound- more than in 
September. 

. Most ether vegetables used in 
tbe Index, however. 



to be held to-morroty 

RY OUR OWN CORRESPONDENT . . - ^ . . 

STORNOWAY.-Oct 2fi- 


onions down around 2p- a. pound 
and lettuces casting between lpr 
and 4p less than. last month. 

As wonld . be expected ' In- 
October, apples were _;also 
cheaper, good eating apples cash 
ing between 15p -to 18p a pound. 

The only other big rl$e. this 
month was In the sugar and 
beverage category; where inst* 

ftTn'SSXv^SKtti'ta ABOUT 5,000 houMholders ona SjSj 
August, reflecting' tfee .lazier publidy-owtfed estat^on - the — - are -seefc 

world price for coffee. - Against Hebridean Isle of Lewis go t0 re-election* . Polls -in previi 
this, sugar was showing .further. polls tomorrow, to elect five ejections have been low. huT 
priqe reductions. . ; ■ mem bers of the Stornoway This occasion there . is : an , is 

T he-h wer - ccgt^ or-a garTor thetot electionaince the at stake. ... . .... . .J.i 

manufictmers helped to staoi-. . ^n raraniaat inw of local- govern- .'nie five newcomers 
Use pnees m several olher sec- men ^ . . .. . „ ^'tection—ah'd Mr. lt-M 

tors. Jams were strain snowing , Before - ..reorganisation, . five retting trustee— ^have afl i 
price Teduroon^this irwnth wmift tiusteto were Vetoed: and ' fire that they are in favour 
(^roer-iwet hi^its.. lielnefl - w ^^appotnted by Stornoway trust 'revealing -.the'. &u«c 
oflbet.rifle* in breakfast. ideals. ^ T-qfcwfi 'Council. - ‘Tfow, hpwbver. terms; of tbb leas* of 2oTSr 
/ / . .‘J . « the trust' is to becomeraitetaUF^ ^of'trust land at^ ^ ArnMr fer’- 
Cheaper bread / J • elected/ body With no appoint- multi-nlillion-poUDd..-" - oil-rels r. 




'-'/I 


-Tbe 1 fiigher 
prices were also 
price cuts on b: 
by the manufa 
Similarly, chea; 


• -meats: front -the -local authority, dereiopment. toy ^ 'Lewis OflBSoit- 
fast cereal Each trustee will serve four--, Tbe fonaer trustees hare »: 
set.. by the years." .accused of. acting “more j 

announced The 64.300-acre' estate ’ was land-owners” than trustees p _ 
jrs last week, gifted to the people by the first publicly owned estate because - 
ar eggs, result- Lord Leverhulme 52 years .ago. . their: repeated refusals to dry- 


ing from a renewed flow of cheap Eight candidates are contest- the financial terms of the dea- '• - 


SOCIETE CIVILE DES 
PROPRIET AIRES 
D’OBUGATIONS - 
10J% 1975— 

1982 de FF 5D00 d» te - - 

BANQUE DE PARIS : 

ET DES PAYS-BAS . 

SI4s* Socnl: 41. ivanuc da LOpira 
PARIS 2*me 

L'Assamblta Gtoirala des proprUtslras 
d'obll|idons I0J£ 1975—1982 da 
FF5.000 de Is Binqua da Ptris at des-. 


Peys-Bu syuit vilUlMiait d*lib*r* le 
Marcredi 15 


octobre 1975 i Peril. » 

radfi* le dCsIgnetion des praniert' 
administrate an de le Sod*t* Civile, 


Mile qu’ella resulta da'lVtida 7 d« 
dc.lsdie 


Ifdiee .Socl£nt 1 eevoir calk 


sane 
da: 

M. Jaan-Marfe MATTHAU D, 13, ne 
de PenthHvn Petit dime 
M. MkJiei DUTTER, MB, r»* d’Assas 
Parle dene • 

• BANQUE DE PARIS 
' ET DES PAYS-BAS 


LONDON, AND MANCHE5TZR — 
ASSURANCE COMPANY LIMITED 


NOTICE -IS ^HEREBY GIVEN Uui ihe 
Stun Transfer. Bootes of the JjwjjMfrv 


will he closed . from die 3rd to-.— . 
November.- 197S both. dates loclustve. 

should be lodged '-wfih the 


Transfers 


. iiuhiuj wwia w ioagea -wim ™ 
CDmosnv'e .Registrars. Spain. Brotben A 
Compairjr «t Olwen House. Qusrrr Hill 
Rued. Tonbridae. Kent hy 4.00 PJtL. 0" 


-_n bridge, 

the 31st October. 1B7S. . . 

-, Bv -Order _etf the Sdonh- ,-i 

J. M. p. Coop er, 
■ Cerietsnr 

Z7th October, -'4875. ' 


.AUSTIN REED GROUP LI^UTED 


NOTICE IS HEREBY GIVEN, ^riwt the 
Register of .Members wilt be CLOSED And 
the. registration of transfers of ALL 
.ASSES of shares will be suspend* d 
from 17th to 21st November. 1975. both 
Katas inclusive.- 

«v Oitlar of »« Board^ ^ ^ 

■ ' SocrtWY. 

P.O. BOX 2AJ. ' 

103M 1 3 Regent Street. 

London, W1A 2AJ. 


PERSONAL 


ARAD-ANCLO INVESTMENT COMPANY 
IPRIVATV) WTO. 

NOTICE IS HEREBY GIVEN that, on 
20th dav of. October. 1S7S Mr. Jercms 


RifOBe-Prlte jresh^ned as Director of IHe 


CINEMAS — Conte 


PUBLIC NOTICES 


SCENE a, Leic. So. fW ardour St.l- | 
«9 4470- 2nd YEAR. The Film Every- 
hodf'i Tilkhig About THE EXORCIST 
IX). Directed by William Frledkin. Sen. 
P-rfi. D«v. 1.-30 3.00. 6.T5. 9.00, 

Late snow Fri a sar ii.so. Bov Office 
° P S 1 ?. ,0 - 8 - Sun. tJ-6. Seats BkMe- 

— All Peris. 


WARNER WEST END 
Leicester Square, Tel. 439 0791 
1 -- T ? lll '...5?LL ,4 i._J arn « Robert 

a “/o. ‘a.is! 1 ^ joT BJO, Cont * proBS - Wc - 

2. Gene Hackman NIGHT MOVES OO. 
Cont„ progs. Wk. Z.15, 4.15. fiJKJ. 8 JO 
VENIAL SIN OO. Sep. progs. 2.00, 

9-vO, 8,00. 


THEtjTyOF EDINBURGH 
DISTRICT COUNCIL 
£1 Jbn. bills lined 24th Oetober, 1973 . 
du, -?2 nl 1 97s at 11 ij%. 

A Obil cations totalled £1 3. Sid. £3 hi. trills 
outstanding. 


above named Company. Pursuant to 
acceptance at such resignation by the 
Board of Directors K is confirmed that 
all connection between ‘Mr. Jeremy Rugg*- 
Priee an tfthe Company has been severed 
and the Company will not therefore be 
riEPonsIble lor amr action or representa- 
tion* made bv Mr- Jeremv Rugge-Pftu. 

Dated this 21 K day of October, 1979. 

8v Order of the Board 
Crook A Basttao of.Hoilv Lodge. 

1. Oakland Grow. London W12 OJD 
SoUcItora for that company. 


LONDON HOUSES 
AND FLATS 


COMPANY 

ANNOUNCEMENTS 


THE 'SOCIETY 

FOR THE 

PROTECTION 
OF THE 
ANIMALS in 

North 

AFRICA 

A registered' Charity ere. m 1923 treats 
200.000 wortring 4 domestic FREE eacn 
year ki MOROCCO. ALGERIA A TUNISIA 
To .maintain this octenual held- to „ rural 
■ecdnomriM and to relieve OR EAT SUFFER- 
ING. money. Is NOW urgcnttv : re««red. 
Donation* please to SPAMA, D*Pt- FT. 
IS Buckingham . Gaoe.-- S.W.l. -j t - 


SELLING JEWELLER V. GOLD 

We pay TOP PRICES in SPOT £ASH. 

• Register vour. parcel NOW for -imme- 

diate CASH OFFER, with n« -BtffiMtign 
to- sell, or call at- M. HAVES A SONS. 
Diamond housr. 37. Him* GaiPSS- 
London, EC1N 8EB. Tel: 0T-40S B177. 


KILLICK MARTIN BOARD CHANGES— 


EXECUTIVE _ SERVICE ^ luxury apertmenrts. 
available Ceroral London. Prince Resent 

H?if^. Ca 5&^ 1 SS JSa London. vfTt., 

EnBland. Ttil, 01-637 0717. 


Mr. W. ^ Cook. Chairman, _and Mr. 


A S. Klnnear. Deeofy Chairman, 
retire from tne Board of KfllWk 
Martin 4 Co. ltd,, on 31 October. 
Mr. D W. Gravel succeeds Mr. .Cook 
as Chairman. Mr. D. Godfrey- Era ns 
end Mr. R. H. Too key have beers 
appointed to the Beard. 


CLUBS 


EVE. 169 Regent St. 737 0SS7. A la carte, 
or. AH-m Menu. Spectacular Floor Shows 
- plus, the rhythm of Los y*ra Cru* and 
music of Johnny Hawksworth A Friends. 



V This ■announcement appears as matter af record only 



BANK OF GREECE 


u . s . $ 200,000,000 

Five Year Loan 


Managed by 


Crddtt Lyonnais 

Algemene Bank Nederiiand N.Y. 

Bank Kir Gemelnwlrtschaft A.G. 

- London 

Chase Manhattan •' Chemical Bank • Citicorp International Bank 

: Limited. : .-United 

■ Continental Bank. • ■ First Chicago • Manufacturers Hanover 

Conttnentiil UUnoIa NaQoral Bank Lhnfted United -_■ 

and-Tnjat Company of Chicago '* 

Morgan Guaranty Trust Company • Union Bank -ofSiHlfaeriand-a.-. Wells Fargo 

. . of Heir York . - UrjiBcd 


• Bank of America N.T. & SJL 

• Banque de Suez et da rUnlon des Mines 

Chemical Bank 


Commerzbank 

AkOenfloaeQachan 


arid provided by ’ 

Credil tyonnato • Alflemwi® Bank Nederland N.V. • .Bank of America NX &-S.A. 


Bank f fir G^meHiwlrtodtiaft A.G. • Banque. de Suez et d* iMwarndWr Mines - 

- Lendoif " -..r- ■" ‘ - ■ • . 

Chase' Manhattan Bank, NA • Chemical Bank » Commerzbank « -Continental Bank -• 

A Sfl v u g as vi a ehaa >. CBatlaental inbrais Hatianal Book 
Lbuan Braaeh . ' - • end Trust Company of CMcago - \- 

Tlie' Rwt National Bank of Chicago • First National Cfty Bank :o Manufacturers Hanover Treat Company 
Morgan. Guaranty Trust Company • Union Bank of Switzerland*- Walls Fargo >. 

ol Kew York London Branch • : V. : Lkutlad 


Irving -Trust Company o Badiaphe Kommunale L^ndesbanko International Ctonimeroial. Bar* 

; Oinuentrile , . Upilted.. ■; r- 

National Bank of North America o Banque- Franqajse du ComTfferce Bctfirleur • • . 

Nassau Bshima* ■■ ; r . . . J . .' 

Banque intematioriaio pour FAfrlque Occidentals o Dow Banking Corporation Girard Trust Bank ■' 
•Sodete Gfinerale de Banque StA. 0 State Street Sank £^;Trost Co'mpany • Allied Banlrlnfernatipnal 
American Fletcher National Bank o Associated Japanes^Bank^InteiTiatiDnai) '-. ■ ' .••• •'j 4 . ' 

-.1 , ■ Luxembourg " ... • Unflffid: Vv . " • . , . . -*• 

Atlantic Bank of New York 0 Banco do Brasil SA o Sank Ee-lsrae} (France^S A- • . . 

•; London \ ' 

Banque Canedlenrie Nationale (Europe) o Banque VEurope.-du.Ndind (Eurobank) 

■ Banque Europeenna da Financement c Banque IntenTatiormle^l-iPternboiirgSA-'' 

(The FldelHy Bonk) - \ 

Barclays Bank IntematioriaL o. ; Xalsso Nationale de Crfidit Agricole .•Cwiacaan American Banks A 
.City National. Bank 'of Detroit-*. Credit GGnfiral 0 . BanquatiBio" E^Oueaf.SA 4-vHic ’Fidelity Bank . 

SA de Bonne - v . (IfogCk^H^QuIMLBpBN' ■ i Lupdon.- 

Mariiie Midland Bank-New Yorkro TJederlandsciio MJdden*tfflidsbank : 

La Banque Provincials du Canada • Republic 

-- -Montrael 

Seattle-First National Bank.* Softs Limited 

London. , - 


«he MiddenstandspanK.: - . :v 

: National Bank ^ Neto Y? 1 ^ - ’ : ' 

. ' : ^"v > 
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-Agent 

CREDIT LYONNAIS 
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Prospects for some devolution of government will be the talking point in Wales this winter 
ollowing publication of the Government’s White Paper in November. Meanwhile events of equivalent 

significance to Wales are taking place on the economic front 


|* Agency. That body have 

‘V CTCTf^T’ powers on an unprecedented 

' ■ scale to promote the -indusnul- 

~ . , isation of Wales. It ,will «acf m 

r ■ • Wales in the same way as the 

• ; *>%-*/■%£* National Enterprise Bditrd will 

■: . act UiiDughout Britamf alflunigh 

* v the NEB -will also b* -able to 

operate in Wales- an<T. Scotland _ 
fWTTn in liaison with the two^regional 

• ^ WXX development agencies.*! 

Meanwhile- there we still 

1 a more forces" at work "y^hith are 

- ^. TTn.it’n likely , to have a funiiamcntal 

N impact upon the future: course 

of .Welsh affairs. The slurober- 
' •: ing giant of oil is thought to lie 

" out to the west under the Celtic 

" IS much talk and more sea (before the oilmen came It 

i a little argument in would have been knows as the 
r.v»;« v T Jiff, the capital of Wales, Irish Sea or St. George's Chan- 
i* autumn. Interesting stages nel)- -The estimate most often 
L ; "■ being men*: •*»*• 

’r/f-ti. , ? . ■ . ..... , that the Celtic Sea areas be- 

- i ClU ll!«' ous,y ln k 01 * 1 the P 011 * 10 ** longing to Britain have reserves 
‘ -lopment and the economic of 0 il roughly onesevenfb the 
J >i- lopment of the Princi- size of "those in the Norih Sea. 
y. Activists in Welsh However .the oil companies are 
rs— and there are many— concentrating on the North Sea. 

•’ ot remember such a high At . present no exploragon is 
. ■ ■ j going on under the 'Caine Sea. 

_>n for speculation andJ^ wmhavQ t0 he mw)pT0 . 

. te on such a broad range 0 f exploratory drillings 
_ .sues and options. . . if exploration licences we -not 
. e Government's policy tw» ye«* from^^oow. 

. rds greater devolution of Mfflrd -Haven ^aad^Fishguard 
v . imlf.hp thp manrrpeiitres'fiH' off- 
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irity to Scotland and Wales 


will be the maiiFeeirtrwfor off- 
shore work during exploration . 


wMbTihe 'JJtomjeSr^^CelSfe land of for Wales More than 100 of them are 

:$ISS Ss-tSSSS » was « su* «&» rs 


/ sited awund the hitherto is areality. nucleus of a new electronics 

' and ® fficie °^ Haven and m other parts of . • . ' industry there. Office develop- 

-WaJes’ future. The latest South Wales. , . The. affairs of : Wales were ment more recem but a 

«• ^ur« , S J 0 , W ^ ' «*o»torted ^ by . indmrtrial addJtion t0 ^ ^ene. 

if the Welsh language in . . 7 . . problems dunng the- sharp Government strategy is dear in 

s has fallen to ^.all-time Shifted ^ ' • tSP * ' industry ^ respect cardS. and South 

jf 20 Per cent of the 2.7m. ‘ JUUICU , Jttiere were 200^06 miner*, in Wales ^ destined to become a 

Jatiou (half the people wtM lessrthan three years if 41 * at ^ * nd ^ civil service centre with 

Welsh speakers at the turn _ there- are -only 37^)00 to-day) many Government departments 

e century). Nevertheless. Sve shSSd W wi * ^ comprising a ^ol of eh*l 

-r^elshness of Wales is going wak&V ttat ^time the S tea l“ a,ang aod quarTyi , ns - service employmentwith promo- 

2 a fundamental issue m .gj“ pSs^rill b” well a ™ tiohal prospects. There is little 

^orning debate. It will be ^ renmunicu- Sti% mpimi 5 S i" Vales toan tridition of/ married women 

id by the Nationalist move- “r r ic r* . ^ Jiefore and they are being ^ridne in South Wales That 

and a deep feijmg for the “ ft££S‘ '££•?£ 

■age and the linked culture. °^vansea Ws activity. new offices opportunities 

that were not enough to absolute priority during the next- '• *k er ® are ..J“°* r i 50 .- , 

Wales talking the next two years. Well, over £l00m. f^nupauies with plants m Wales. Wales stiU has industrial 

veeks will also see the final -will be spent on this investment 
pangs of tbe “ favoured to link the Industry of South"!,.- . , 

" of the Secretary of Slate Wales with the rest of Britain - . m , 

Waies, Mr. John Morris, by motorway. . " . . ■ 

:ly the Welsh Development While Celtic oil remains in'. >- i • 


s has fallen to an. all-time Cl^SffAil 
if 20 per cent of the 2.7m.‘ 


ir- ■* r 

? v\ 


worries, of course. There is a 
simple shortage of jobs. 
Unemployment stands at around 
7 per cent, among the 2.7m. 
population and male unemploy- 
ment is well into double figures 
in some black spots. 

Then there is the immediate 
and acute problem of Ebbw 
Vare. The phasing out of iron 
and -steel makiqg at the British 
Steel Corporation works is not 
likely to be fully offset by the 
injection of new industry until 
the national economy picks up 
and new firms can be attracted 
into the area: So far things 
have gone well. The BSC run- 
down programme . has been 
achieved in balance with the 
provision of new jobs. But the 
testing time -is yet to come. 
There could be serious short- 
term unemployment among re- 
dundant steelworkers, particu- 
larly if the BSC is forced by 
lack of demand for steel to 
bring forward the closure. 

A, Welsh Assembly for Wales 
now seems to be almost a fore- 
gone conclusion. ■* There will 
be . murder if we don't get 
it,” commented one moderate 
Welshman. But its form and 
powers are still open to debate. 
There is a strong body of 
opinion in Wales that holds 
that.' the assembly should be 
content with executive powers 
whejfeas, it is possible, even 
probable* that a parallel Scottish 
Assembly .'could . have certain _ 
legislative powers. There is not 
any widespread clamour in 
Wales for Welsh legislative 
powers. Indeed," bne argument 
being put forward \n favour of 
the Welsh Assembly is that it 
would have the effect of strip- 
ping the Secretary of\State for 
Wales of some of tnfe power 
that has accrued tD hisytffice — 
powers of patronage, Eor in- 
stance.; Some feel his office is 
too powerful. An argument 
against the Welsh Assembly is 
that it would be just anbmer 
extra layer of government and 
likely to be expensive. Critiis 
taking up that line point to 
the recent cost of reorganising 

& ■: •- 


local government. However, 
supporters of the Assembly 
are inclined to press their point 
that, if the assembly is to work 
effectively, Welsh local govern- 
ment must once again be re- 
organised. The two-tier system 
at present operating might be 
reduced to single-tier local 
government subordinate to the 
Welsh Assembly. 

Responsibility for Welsh affairs 
has shifted steadily from Lon- 
don to Cardiff in post-war years, 
the turning point being the 
opening of the Welsh Office in 
Cardiff in 1964. The Princi- 
pality’s aspirations for future, 
stronger self-government can be 
seen now in preparations being 
made in rhe middle of Cardiff. 
A large hole in the ground 
marks the early stages in the 
building of the new Welsh Office 
which will house more than 
1.000 civil servants at present 
scattered all over the city. They 
will be under one roof in a 
Welsh ** Whitehall.” A few 
yards away is an impressive 
public building with the even 
more impressive name The 
Temple of Peace and Health- 
The Temple, it is proposed, 
should house the Welsh 
Assembly. It is important to 
Wales that if there is to be an 
Assembly it should be both 
peaceful and healthy. 

Roy Hodson 

Regions Editor 


The Pers 
approacl 


... -Ctnyd- in Noah Wales - for so many reasons tfue iobal 
location for your next move, offering excellent facilities for 
fast and highly profitable expansion. Here are just a few of the 
many advantages which Chwyd has to offer. 

Financing your expansion 

At a time when the raising of capital on the market is often 
difficult and .costly. Clwyd extends a generous helping hand. 
Grams are available for buildings, plant and machinery;- also 
selective financial assistance for service industries. Additionally, 
low in Brest relief grams. 

Labour 

Clwyd has -a large pool eff skilled and semi skilled labour, 
with an excellent labour relations record. Thera is also an ample 
supply of ambitious school leavers seeking a worthwhile career 
in. their own area. 

CkmumnicaticEus 

Chwyd is well served by road and rail communications, as well 
as three airports and three seaports, for rapid links with Europe 
and North America. 

Industrial Sites 

Over 60 sites and serviced estates are available, with some 
modem factory units for sale or lease on favourable terms. 

Unequalled Leisure Oppariomities 

Clwyd- is bn the verge of Snowdonia-National Park, and offers 
its own unique Mend of superb pastoral and rugged moorland 
and mountain scenery- Excellent facilities exist for the fisher- 
man. golfer, wild fowler, climber, walker, swimmer and 
shooting man. Clwyd is also justifiably proud of its cultural 
activities throughout the county, with its new Arts Complex 
centred oh Mold. Many centres also exist for other indoor and 
outdoor sports. Thera is also much to interest the naturalist and 
historian in a county which is steeped in tradition. 


Housing 


A wide range of housing is available at prices which are 
generally lower than the national average. 

Full details are available in a recently published brochure, 
and answers to specific problems can be answered by; 
John Price, ' 

Clwyd County Council, /'"l 

Shire Hall. ^ 

Mold, 

Clwyd. CH76NB. / 
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Banking 


The national 



it s a case of 
experience 

Espley-TVashavealOO years ofbu3<fing experiencebehind them-add 


Head Office, 
Cardiff and 
servingrthe . 
Country from 
sng jot centres 


ig fist of diem projects completed on 
d thaiii Espley-Tyas. 


unity of team operation- 


f^ectsbuDtandaxn-entijrundertbnstra^kHiIncJuaesnpeniQri^a: 
(rehouses, office Works, shoppingprednets, Airoyand RA .E contracts, 
-ephone exchanges, ccmputercom^xes, libraries, housing estates, 
Tories, laboratories, ho vitals, schods. a Fire Service Technical College, 
Anmitg pools and Crown and County bu3diggs...m the Birmin gham 
^a.Budon^iarashire. Cheshire, EdHElfLTWIC 
ouceste rehire, Hampshire, Northamp- EMUrllM V Ft ll 
ashirei OrfordsMre; Shropshire, 
afford shire, Warwckshi^ 
carestcrshire and the London area. . 

We’d like to tell you even more about 
' iselves... bat better still bu&iffflyoa Td.Mdfafd-a»A«m3rai CMBne^ 


P-CLBtttNo. Rftrt mt Safari Priors. 
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, WITH. THE publication of the This has concentrated to a much 
Government's latest White. greater extent on the form the 
Paper on devolution now just assembly should take once 
around the corner, Waies has created. Pamphlets have been 
; been brought face-to-face with pumped out on all sides out- 
'i tbe fact that a major change is lining models for. the assembly 
abOat lo take place in its po&i- and suggesting the functions and 
tion within the U.K. After years powers it should have in an 
of ' argument stretching back atmosphere that has remaiwd 
Iiitb the . last century there is relatively restrained. The drama 
BOW : the prospect that within which has attended the devolu- 
tirn next few years an elected tion .debate in Scotland has been 
body -Of Welshmen will be sit- largely absent, at least in part 
ting in Cardiff, '.taking important because of the absence of that 
deefeions affecting the life of vital element in the Scottish 
people in Wales. argument— oil. For while oil has 

y ;The prospect, now that it .is played some part in the growth 
approaching reality, is naturally 9? nationalism in Scotland and 
pleasing soine -and frigh tening could perhaps, propel it towards 
others. The Conservative Party independence, in Wales there 
*has always been ■ at best has been no such incentive. The 
indifferent to the idea of any- search for oil in the Celtic Sea 
fhingvbther than a gradualist' has gone ahead only rapr slowly 
approach to devolution in Wales and is far from assured of 
and Its spokesman on Wales, success. As a result there has 
Mr. Nicholas Edwafds, MP for been far less talk of an mdepen- 
Petnbjrok esh ir e, • has recently dent Wales emerging from 
proclaimed himself one of those' tentative devolutionary steps, 
who-.' believe that once an 
assembly ^ has been established Acfti-olnf 
na -acceptable stopping place XVtaUdliil 
will be found short of Inde-- _ 

pendence.- Industrialists in There are other factors be- 
Wales have also expressed hind the restraint of the debate 
resei -. va tlQns through CBI Wales including a degree of consen- 
to any dTvisionbf UJC economic sus. stretching back before the 
Policy- making most recent upsurge In nation- 

• Some Welsh Labdur MPs have alism, on the need for Welsh 
also only .with difficulty been institutions to manage Welsh 
reconciled to the idea of an affairs. Though some of its 
elected assembly and renewed MP-s remain doubtful, the 
rumblings have recently come Labour Party in Wales first 
from members of the Welsh came out in favour of an elec- 
Xabour group who see devolved Welsh assembly as far back 
tion as a step on to the slippery .as 71666— in sharp contrast with 
slope leading to the break-up of . Scptland where the Labour, 
the lLK, ’ . “ ; ~ Party was until comparatively 

;But. while .these reservations recently hostile to devolution, 
remain and are likely, to be xhe Welsh TOC U also be- 
f^res&adj«iih,incrfiased. vigour armriected Welsh Assembly 
ornse: details of the. Government’s M afe ai s0 the Liberals and 
l?te^t intentions. ar§ Cym ru. Thus 

narve ■nofinr Wares representeiT. 
the man element* in the debate. 


there has. been in Wales a 
strong commitment to the idea 
of an assembly over a long 
period — a . commitment which 
should encourage optimism that 
if and when a new elected body 
does come -into being it can act 
as a -stabilising influence on 
Welsh politick life rather than 
as a springboard to further 
change. . - 

- Against 'this background the 
main arguments have tended to 
focus on "the way in which a 
Welsh Assembly can be fitted 
into the administrative struc- 
ture in .Wales, including in par- 
ticular the* 'form which its 
powers should take. The ques- 
tion is., really whether the 
-assembly.' .should be able to 
make laws ■ for Wales as the 
Scottish assembly is expected to 
do or whether its powers 
should be executive only. This 
would leave the assembly most 
probably -in ; charge of deciding 
how to spend the block grant it 
would deceive from the Ex- 
chequer but still acting within 
the framework of laws passed 
at Westminster. 

Such an arrangement leaves 
the Government open to the 
charge from Plaid Cymru of giv- 
ing Wales second-class status in 
comparison with Scotland but is 
nevertheless likely to be gener- 
ally acceptable. • '■ 

Other problems posed by de- 
volution • may, however, prove 
harder to resolve. Welsh MPs 
have- begun - in' question what 
their rele.T|ViU'be in Parliament 
once the^grievances of constitu- 
ents and demands* from different 
localities are being discussed in 
the * * Assembly; Even more 
important however is the ques- 
tion of- the role of the Secretary 
of State tor; Wales, The positiop. 
was' createtj.pnly.,11 years ..ago 

CONTINUED ON NEXT PAGE 





Management of Julian S. Hodge & Company Ltd., is by 
professional bankers who have not forgotten that they are also 
human beings. Clients appreciate this personal relationship 
and the sound, practical advice which goes with it. 

Full banking facilities available including : 

New Issues and Flotations. Company Mergers and . . 
Amalgsunatiohs. Loans and Advances. Acceptance Credits. 

Bills Discount Al. Current Accounts and Cheque Book Facilities. 
Land Purchase and Building Finance. Bridging Loans. First and 
Second Short Term Mortgages. 

Industrial Finance and Leasing through Hodge Finance Ltd. 
Specialist advice freely given without obligation. 


&C 


f. hi England. No. 661204 . 

Bw: 31 Windsor puco, Cardiff. 


Julian S. Hodge Building, Newport Hoad, 
Cardiff. TeL 42577 (70'lines) 

^Standard Chartered Bank GroupoH 
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CAPITAL 

TRADING 


The ‘SPECIALIST’ stockholders 

of 

“G0L0RC0AT” & “STELVETITL” 

prefinished steel sheet 


‘SPECIAL’ STOCK 

+ 

‘SPECIAL’ EQUIPT. 

H- 

‘SPECIAL’ SERVICE 


1,000 tonnes of coil in the 
widest range of colours and 
gauges. 


Custom built decoders for 
prefinished steel, shearing, 
slitting facilities, strippable 
filming. 


The longest sheets, sheared 
blanks to best commercial 
tolerences. delivered where 
and when you want it. 


GOOD GOSINESS 
FROM THE 
‘SPECIALISTS’ 


For you from a professional 
and enthusiastic team. 


TRY US 

CAPITAL TRADING CO. 


(COATED STEELS) LTD. 


Head Office— CARDIFF 0222-397606 
Area Offices— READING 0774-478378 
-WALSALL 0922-612611 
-LEEDS, GUISLEY-771 35 


Mid Glamorgan 

Morgannwg Ganol 

Glamorgan Centrale 
Glamorgan du Centre 
Mittei Glamorgan 


Establish your factory bi Mid Glamorgan 
Sefydlwch eich ffatri ym Morgannwg Ganol 
and join a growing international community 
[ac ymunwch a chymdeithas ryngwladol gynyddoi 
which makes a habit of crossing frontiers, 
sy’n hen gyfarwydd a chroesi ffiniau. 





In any language . . . Mid Glamorgan off are growth mindod firms the bast 
location for their European operations. 

An extensive range a< hilly serviced industrial sites and modem factory 
premises, fast urban trunk roads to four major sea ports, an international 
airport and express rail freight facilities, give industry the room to expand 
efficiently and the ability to reach its markets in the shortest possible 
time. Because the whole of Mrd Glamorgan is designhtecl. efifier a "Special 
Development Area" or a "Full Development Area" t ha maximum scale 
ot Government Grants loans and tax allowances are readtty available to 
encourage expansion but of greater importance to those firms whh an 
international outlook is the availability of a proud hard working and 
adaptable wort force which has fsw equals. ... 


couwrr council 


Far linhat mfuatatMi. jritii* I 
Btit ChildM, 

Industrial Development Officer. 
Department of County Cietfc & Chief Executive, 
Mid Glamorgan County Council. 

County Half. 

Cardiff, CF1 3NE. 

Telephone: 0222 28033 


At twenty-six 
CWMBRAN NEWTOWN 


is wise as well as beautiful. 



Cwmbran is one of Britain’s 
most successful industrial 
developments. In twenty-sis 
years, the New Town has 
solved most of the problems 
encountered by industry 
during and after relocation. 
When you plan your move, 
Cwmbran’s experience can be 
of real value to yon. 

Cwmbran is a Garden City set 
amid some of the loveliest 
countryside in Britain- 
little more than two hours 


from Londonby M4, ninety 
minutes from Birmingham by 
M5/M50. We have 44,000 people, 
excellent housing, schools 
and shops, and every amenity 
for work and leisure. 

Modern factories and offices 
01*0 available, and Cwmbran ' 
Development Corporation 
welcomes enquiries from 
industrialists wishing to 
expand in a pleasant area 
within easy reach of London 

and the Midlands, with the 
assista n ce of Government 
grants. Please phone or use 
the coupon for fall information.! 


— ^ GETTrtt^^ABOUT 

Cwmbran 


GARDEN CITY OF WALES 


^ ri'«a»-lii:Jl.r. Mrr.t&i'j. M.8.F.. M.C.. Gcn-ral Manager, Cwmbran DertfcimaU 1 

Ctrrjurraltos. Gsrest H-fiKf, loan Cette, Cwmbran, Gioatt ,vp# 3JI. TeU Cwmbran €7777 ■ 


FAME 
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WALES- 


Agency spur 
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IF JOHN MORRIS, Secretary embrace both Wales and Eng- M4 beyond Newport to Swansea gress is the story of the . South fond, the ECSC fund, and the Welsh aspirations for help f 

oF State for Wales, manages to land. The two organisations this autumn John Morris has. Wales ports. On. the foee of "it European Investment Bank. the Community is Gwyn Mot 

keep to his time-table, the Bill could double the chances of put all his available resources they are a motley collection of There is a European division fonner rhe f & 

for the Welsh Development help to certain companies in of major road-building into one ports and docks indnding Barry, ' wjthln the Welsh Office. The Brussels to George Thomson 

Agency 'should receive the Wales. Cynics are arguing, con- project for the next two years. Cardiff. Lydney, Newport, Pbri Wptsh office is also represented -E? c . reponal commissic 

t» . a- 1 ._A_ nn J lha Aiaf 4U. — I* tm nwaanllv rfl/il* ftn nil that T.ll a t I ■ a * ilfClflU *“ .. . . * Mrirpiin has THSt Uppn £ 


■ : - _: L- "rj 


as 


. . 1 -• ■ . — r-c” - _ „ _ : — • •/ > r”“, ‘VI, waren i mice is ai ou icyivnmw . . 1 - . . , I 

Royal Assent soon and the versely, that the arrangement It is generally reckoned that Talbot (where there is a modem m Brussels at all meetings' of Morgan ,™ JJj®* 1 
agency will be in business by will also double the chances of it willhe mw^ weii spehtNow.^teei ; tw o -key /EEtJ-toiffimittees i? Wales 

the turn of the year. .interference, that thexSevem Bridge gives ja. ahd-££ay. Port; When aiswrt^n~rned ' writli ■ regnuual -%id .pennanenf representative 

The. reshaping of the Welsh H I*?-* **kl* 

dustriaJ areas the lack- of a new' ahrt<c smteeioc mm .rtWBv' -»«ri Riapinnul says he is 


Mr. Morris's long-term aim 


for the agency is to have an economy from one based upon 


run off his feet 


organisation at the disposal of steel and cool ’to modem raanu- ii'iV^r 




organisation an uic uianvooi »«i owns* <u*u i.ucu LU Uiuucm inauu- _____ •. — ' **»' r ** "*» -^wu^yutu^^.j^yeionraeni.. what thAV pafl 

Wales which will be powerful facturing still has some way to aff the §d^- ; WaTe^ ment Committee.' Afthoughthe . . m— from BruJels 

1. „ u: hat*** to be the last serious nnrflle tnr> n t cannot. get— irom Brussels. 



enough and big enough to Ini- go before the Principality can - th ., M 
tiate projects which would- be be declared economically JF-JJ* ijgJ® 

beyond the capacity of local healthy. The promotion of fjr uul . . . _ .... 

authorities. He has in mind Wales as an industrial centre flesSbffiiyrRnd 'fhejalaaStF -l^y. representative will- always be 

the desirability of perhaps tak- and canvassing for neW indus- 8 awJ"*!^ -L- have shown' prime speaker m these 

ing a particular town 
scruff of its neck and 

ing it with major industrial , South Wales as a whole. recagmsea.as uavmg an lmpor- r~rr. ~~ ~ 

improvement sehemes. The The Welsh Development »>“« mate ^ ■ ^ amiUmtha. K 

same could he done for large Agency, will, leave the promo- ajjof ?o^}T wS the mok- ^ ^ to-tbe^ ^\Ydsh.^Mmy:bto;J l f ;,_ devo ^ oa ^f“;^^ eha11 

Donal responsibility in the v,«jvy irtHucfria? arpa tb/trade iir aml out - . -. ..■V - 1 :•■-*- ' , 

hands of the Development pap. parts. of-BritsSn. ■ Tbe 'swS i.^ethetly-.-ere.^onJ 


Roy Hod 



areas of derelict land. 

To begin with, however, the 
I agency will gei into gear by 
carrying on t-he 


' S>. LS 

Fic^orltj: Talywfiln, Ponqrpool 
Cmaptflnwen, Gwent 
TricvhoMt (0633) 57796 
Laminotors of fancy jkjper 
trade papers, polythene <m 
board. - 

Packaging materials 
Warehousing 
Oddments stocks 


work 



will move over from the Estates 
Corporation. 


Projects 


To industrialists one of the 


— and taking over the Welsh funds. Meinon i-ewis. cnier w ..... lose money for the.first time-fpr 

Industrial Estates Corporation executive of the Development jTnnrpcciyp many years— a consequence .of 

which builds advance factories. Corporation, is managing a pro- P the recession and. in particular 

The Welsh . Development gramme which is concentrating ^ 'sorfh Wales mdnstrialisa- of the South Wales steel- indus- 
Agency will be sited at Tre- upon attracting overseas- invest- has procee ded on a smaller try falling away to orily half- 
forest near Cardiff and will have m fnt by means of a senes of nevertheless impressive capacity working. Bat fheir.use- 

a staff of about 450. of whom 300 missions and conferences. scale frQm Wrexhain right along fulness . will., justify .^further 

The bulk of Welsh inwards the coastal belt to Anglesey arid capital investment .in -ne>v fadli- 
industrial investment lias always Cagrnairdn. Here communica- ties in the future, 
come from North America. This tions are still a major problem. Wales has just • received in- 
link has just been reaffirmed by John Morris intends that his directly its firs? aid from .-.the 
a Wales Week in New. York. The grand slam to complete the. M4 European Community's regional 
outcome has beew. that -several uill be followed in the late 1970s development fundi The f9m. 
U.S: companies : are liivestigar- by a similar concentration to first allocation -to-the ILK has 
most important features of the ing the possibility of! -ttiablish- bring the A55 North Wales been earmarked for advance fac- 
new WDA will be its powers to ing plants in Wales.: '“If the trunk road up to high-capacity tory building. ’Wales - bad 
promote industrial development Government -succeed* ’with its dual carriageway standards. A i ar g e .advance factory - pro- 
and rationalisation. Within time-table - to’ reduce inflatinn road bridge on top of the recon- gr amm e running with some 50 
Wales it will have very similar then I think w& can see renpwed strutted Britannia rail bridge to factories, most of which are now 
nowers to those of the National American activity in Wales in Anglesey will also be built being built. 

Enterprise Board. How these the early part of next year," giving two road links across Wales attaches much impor- 

pnwers will he applied, perhaps says Lewis. the Menai Straits. * tance to the opportunities 

in conjunction with a Welsh Two-thirds of the population The net result of these two offered by the EEC. As a part 
Assembly, will be very import- 0 f Wales lives in South Wales, major road programmes is that 0 f the Community clearly 
aqt to Welsh business. mostly in the narrow coal- Wales will, for the first time, eligible for grants and' aid 

A degree of ambiguity could mining valleys and the coastal have the communications her under most of the Community 
arise because the writ of the strip. Although geographically major industrial areas deserve, criteria for helping areas of 
National Enterprise Board will only a fraction of Wales this is A large obstacle to the swifter high unemployment, ageing 
also run in Wales as far as the the area where most new indus- progress of the Welsh economy industry, and poor envjron- 
affairs of non-Welsh companies trialisation will take place. With will have been removed. ment, Wales sees opportunities 

operating in Wales are con- the letting of a series of con- One of the more remarkable for new sources of aid from the 

cerned and for projects that tracts for the extension of the features of Welsh economic pro- EEC regional fund, the social 





The shopping centre at ' Cwmbran New Town. 
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and there will; be reluctance to 
see this Welsh voice in the 
Cabinet disappear. The role will 
nevertheless be substantially 
diminished once the Assembly 
begins to take many of the 
decisions now taken in the 
Welsh Office in Whitehall and in 
Cardiff. 

Tiid up with this u the 
matter of where responsibility, 
for the Welsh' Development 
Agency, the body which will 
assume the role of the National 
Enterprise Board in Wales 
should lie. Mr. Edwards has 
recently argued that if the WDA 
were placed under the control of 
the Assembly it would be diffi- 
cult for the Government to 
retain its control over the 
economy as a whole, for the 
Secretary of State to retain his 
influence on economic matters 
in the* Cabinet and for Parlia- 
ment to satisfy itself that the 
powers vested in the WDA were 
being properly used. 

A contrary view has been 
, taken however by the Welsh 
Council of Labour, representing 
| the Labour Party in Wales. It 
is pressing for control over the 
! Welsh Development Agency and 
for the powers under Section 
7 of the Industry Act now 
exercised by the Secretary of 
State both to be placed in the 
! hands of the Assembly. The 
council points out lhat infra- 
structure services in Wales—, 
regional planning, roads, water 
and sewerage— are likely to be 


passed to the Assembly and that position than the Labour Party 
confusion would arise if indus- nationally' is- likely to adopt and 
trial powers were left with the it seems likely that in the indusr 
Secretary of State. trial field some compromise 

The council claims too that position giving the Secretary of 
the political credibility of the State continuing control, with 
assembly will be seriously the assembly exercising powers 
damaged if it is not seen to of oversight, will emerge, 
have a major role in the indus- The other major issue re- 
trial field. The council in a maini ng .js the relatiQnship 
discussion document goes- on to which the assembly will have 
stress that the future of the to local government in Wales, 
Secretary of State's position is recently '•^wg anis eri on lines 
a political problem which will broadly similar to the new’ pat- 
have to be' faced. It states that tern, in England. The Govern- 
in the medium term there is a ment has indicated that the 
need for a Welsh Secretary who assembly will not take powers 
will be' responsible for carrying from local government ‘but pres- 
th rough the practical details of sure is 'building up in Wales, for 
the devolution policy, who will a re-examination of the system 
be able to put the case for introduced only two years ago 
Wales at Cabinet level and who which replaced the . 13 Welsh 
will have a crucial liaison role counties, four, couqty boroughs 
between the central Govern- and more than 150 other- local 
ment and the assembly. councils with eight new coun- 

ties and 37 districts. .. s . 

• Hie new system- has come in 

compromise for heavy criticism for causing 

wasteful, duplication., particu- 
It goes on however: “ In the larly In the planning field 
long term, developments within where there is a split in powers 
the EEC may well have pro- between the district and county 
found effects on the role of the authorities. Into an already con- 
Secretary of State, of the Welsh fused situation .the • assembly 
Office and the Assembly. ■ The would introduce yet • another 
key issue is that the economic tier or government in- -Wales 
powers of the assembly are and arguments are now being 
essential to its effectiveness and voiced in favour -of scrapping 
to its credibility and if devolu- one tier and creating - a new. 
tion policy is serious then these system of. unitary most purpose 
power, must be included." - authorities at the level beneath 
In this the council is putting the assembly, 
itself in a much more radical Whether the Government will 


look, favourably on proposals of 
this nature, -given the further 
upheaval - it ; -would .cause, re- 
mains to be seen. Even before 
the .Assembly, is set up, how- 
ever,. -.the. evidence, suggests 
there will be no shortage of im- 
portant issues, for it to discuss. 


Rhys David 



Contributing to Welsh industry by 
using more galvanised steel strip tharr any other coiinpa 
:n Europe, to produce Europe's finest range of steel 
lintels and internal steel door frames. 



' Europes Nol Steel Lintel 

Catnlc Components Ltd.. Pontygwindy, Caerphilly, 
S. Glamorgan, Wales. Tel:. (0222) 883821. 
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| ■ ■■ The leading Manufacturer of 

ALUMIN1U M COATED 
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COATED METALS (Holdings) LTD 

GLAMORGAN WORKS, PONTARDULAI5 
SWANSEA SA4 (SB 
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tor suitable industrial 
and Business Development 
Please write or phone 
New Business Dept! 



ESTABLISHED 1878 


JOHN NICHOLAS AND SONS 
’(PORT TALBOT) LIMITED 

TIMBER IMPORTERS 


Suppliers of 

STANDARD AND SPECIALISED 

WOODWORK AND JOINERY 

OAKWOOD LANE • PORT TALBOT • TELEPHONE 3067/ 



Special Development 

AeaStaiBs 


AnMwpart oi Gwyneddhas Special 

Daiw w piTi«it Area Status, which trtaans ' 

firms movijtg to, or expanrtng in Gwynedd. 
cqr.Dka advantage oFiarg»<fovwiimnt 

pand fo<v interest toan& and gemfous i« 

concessions. 


Low operating costs 

- Operating cops in Gwynedd are 

e^nfpantiy fpw than in most pans of the 

1 U.K. Generally. rent and riles for commercial ' 
end industrial properties are about one-fifth * 
of ttme-in the South of finglani 

Trouble-free labour - 



nowwofi anSdafaKgri in the b^TTiw - 
tai ' mi w are already opening gw doorfo 
Wipunem and nan* needed mtocb WufliiU 


Strategically positioned 


Nafavouti&sivriir Gwynedd 


Swflwrtl & near dia Large industrial 

.ftpiWdasanfoiBfamiahonfororig^d . 
ptHifonmitmanufactuare and comperanT ' 

• i e ^ Eraustw7 ^Bad«wwattr. . 
wffw iwtwHoWwad wrth warehouse , 

5 c ^ e ^®! , * fD ®* 8rttfrai l« 5 *v*ctiflniVWIW." 

-Airport n» operational fadltoea. 
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Gwynedd has a ruservo ot dulivj and suml 
■SWW Wbour and a r*«*d of intfusuwl 
idataans (o bo proud oT 


AB coripart»fi*iUrigof wrt^loGwfiidd 

andpperation can otpact 
tewecehnifiid «am hafoshdBSdsianp^trqrp 
our Econoro pwakbmert 


How to get expansion 

moving 


Education & Housing 


Moving a company to s growth area isn't fust 
• .morfng buHdongs and mactwia«-it '5 nwvlm 
MM. Gwynedd b»afuBy davoloped- 
ovnprahanmoachool rtsivn. tedncal 

colleges and Unhienny. Um are adgqugta 

' 'housing iatafttes-io treat the fofl range of ■ 
ssJarysfidlea. 


Advance Development - r 

Within theiHsc2 yMtfS ahafecawirfrori - ’ 
Oritrai GovemmamhesgranW Gwynedd 14; 
divas*, mufo-piup®* adyapot lactotytmus^ 

Join the successful ■. 
companies already - '• 
operating.bi Gwynedd ^ - r 


CorrtactE. Lloyd Evans, . — 

v ■ 

Caernarfon LUK-iSH. 

'M:CawiHrfon (QZ8a4, 4121 


CofTtoertas such ei tatd&Jil-Spead Ptostfe^ 
Barnard Media and Anglesey Afextinlum are 
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to be solved 


... .... HD EES WICK, the Minister ■ v,-:- • 

t .. Industry, will reach a- be- 

>d decision on the future of 
7 . ilma king at Short on on fiee- 

l 2 any day now. One of the 
-ertalnties surrounding' the 
Ish -steel Industry will then 
> } removed— but many more 

- blems will remain to be £ 

? r. -)eA. To a veiy real extent 

.. debate now taking place on 
•future of the U.K. steel in-. 

. try as a whole has its centre 
*- Wales- 

: is from there that the • 

• lest protests have come 
the employment implica- 

iTlltfV ft* • 5 of toe Steel Cor- ’ 

l|| JJL f jUition’s £4.5 bn. modernisation 
Ui]& development strategy. And 
from there- that the first 
[s have emerged that some 
^ ips of worioers bare recog- _ 
d the potential for increas* 
m*. their earnings as large-stale 
jdgp; BSLjt is brought into operation. 

BHIiis is not to say that em- loaded economically- ' 

^ fln^ment in the Welsh steel port Talbot not only makes 
flK i siry has been affected miich steel, if also handles the import 
UK \ i adversely by the British of 4m. tonnes of the- prime nw 
Up j. I Corporation's development material, iron ore, every' year. 

l than other parts of the The deep-water terminal there, 
|| try in terms of the total opened by the Queen five -years 
la ber.of workers who will ago and costing £17uu can 
5 J their jobs. handle ore-canylng ships of up 

f 4 j from it As the BSCs t0 -MMOO tonnes, which made 
1 fegy was originally outlined toe. site a “£ ra ^i 

'intention was that one ob- ea ^ osu>n i under the deveiop- 
e works should be closed raen * strategy.. ; V:_ ' • 
l, and two others should be The essence of this strategy 
- ally closed. In employment to that bulk steel production 
s this would have meant a should be concentrated- at five 
. .’tlon in the Corporation’s existing works— -Port Tilbot 

«*h labour -force of some and Uanwern-- in South -JVales, 
over a period of -ten Lackenby and Scunthorpe in 
-C. ^ . leaving 50.OU0 still em- England and Raveriacraig in 

- "'i: ?*;d in, hopefully, a more Scotland. In addition;. apd. now 

. .’’inefficient industry. confirmed, ah integrated. steel- 

„ • works is to be built' at Hnnter- 

•*. return for this employ- ston in Scotland. 

» — ^.contraction the BSC was - 7 • 

^ , ' r "^*end £900m. in Wales over _ . _ _ " v;.. ..... 

_ _ lecade at 1973 prices (or rlflllininlf* : " 

£1 - 300m - at current IL 4 UlldU1C ; ‘. ' 

With these new devel- in other words, England. Scot- 
ats over 2.000 new jobs ^ wales are each to 
be created and the aim is jja Ve ^ major steelwork" com- 
i crease the steelmaking pj e xes — an equitable, arrange- 
;ty of Wales from 8m. rnenL ' Llanwem was- also, an 
"• "■ ...s at present to more than obvious choice-fdr expansion, as 
tonnes a year. ft was opened only 11 yeari'ago 

intention is th»t Port “ Bi f ha '; d Thomsis .nd 
* Hl already one -of tie i*w Baidmn’s Speneer writs ap^ 

“ * ! ! r,! ‘ ■ teelmajdng centres in Bri- »»!*» 

. „ . , .should be. expanded from: th ™** Port Talbot » tepnlntd- 
x * . ■ 1 -acity of 2.8m. tonnes to a rad ln ^' mpt^oytnif 
' ■ - * ‘ ■ 1 - onaes. But this proposal. ^ 0I1S ‘ ach tartying M tonnes 
others, depends on the of orc - 
. taneous closure of other LI an we rn is being expanded 

, especially Shotton, to from a current capacity of 
3 that new facilities are 2.2m. tonnes to 3.5m. tonnes — 



Ebbw Vole steel works. 

although the dismal industrial 
relations record at that plant 
must be improved before that 
will happen. An inquiry has 
now opened into . the recent 
blastfumacemen’s pay dispute 
at Llanwern, which brought the 
steel industry to the brink - of 
widespread . disruption and 
which involves' issues far wider 
than a simple pay dispute. 

Ostensibly, the . dispute is 
centred on a claim by some 150 
blastfurnacemen for pay rates 
which could reach £240 a week 
for operating a new £65m. blast 
furnace development at Llan- 
wern, £55 more than the BSC 
offered originally. The fact that 
more than one-third of .the 
13,000 members of ‘the blast- 
fumacemen’s union stopped 
work in support of the union’s 
stand at Uanwern proved that 
the problem was more funda- 
mental than that, however. 

What is really in question is 
whether the BSC will be able 
to gain a real commercial ad- 
vantage front its expensive 
development programme, or 
whether many of. .the potential 
benefits will be eroded , as the 
Corporation is forced to pay 
high wage rates for the opera- 
tion of new plant 
.The - concentration of steel; 
production on a few, large-scale 
sites dearly opens the way for 
workers to display their *' indus- 
trial muscle” far more effec- 
tively. It is for this reason that 
the BSC's management fought 
successfully to widen the 
inquiry now being carried out 


n ounce on this scheme, has 
already put back the phased 
closure o firon and steel making 
and. hot rolling al Shotton to 
198Q4U. four years later than 
originally envisaged by the BSC 
management. 

Similarly, ' he decided that 
BSC’s East Moors works in 
Cardiff, where 4,700 men were 
scheduled to lose their jobs, 
starting at the beginning of 
next year, should stay in opera-' 
tlon. until at least January 1980 
— increasing the employees’ 
hopes that complete closure 
could be averted. In fact, the 
only major closure accepted by 
Lord Beswick for Wales was 
that the blast furnaces, steel 
plant and slabbing mill opera- 
tion at Ebbw Vale should be 
brought to an end, starting this 
year, with a loss of 3300 job 
opportunities. 


by *a team headed by Sir 
Richard Way, the former chair- 
man of the London Transport 
Executive. 

What the Corporation wants 
the inquiry team to do is to 
make recommendations both on 
the row over payments for 
operating the new Llanwern fur- 
nace— the biggest in the country 
with a capacity for producing 
5,000 tonnes of iron a day — and 
for preventing similar disputes 
in the future. 

Apart from the problems 
which the Corporation is ex- 
periencing in the introduction 
of new plant it is also deep in 
the tolls of agreeing an accept- 
able programme for the closure 
of older works which goes with 
modernisation and renewal else- 
where. 

For example, it is an essential 
feature of the BSC’s plans for 
Talbot is South Wales that Its 
increasing capacity, at Port 
should close open-hearth steel- 
making at Shotton, on the Dee- 
side borders of North Wales, to- 
gether with associated iron 
making and the hot strip mill 
there. 

What the BSC wants to do is 
to supply the Shotton steel 
finishing complex with hot 
rolled coil produced at Port 
Talbot, moving the material by 
rail. 1116 steel finishing end of 
the Shotton operation, employ- 
ing 6,000 how, would be ex- 
panded, saving 500- of the 6,500 
steel production jobs now under 
threat 

Lord Beswick, about to pro- 


Available 


Meanwhile. 1,300 workers in 
the hat strip mill at Ebbw 
Vale have been told that their 
jobs, due to go in 1978-79,' will 
remain until the Minister is 
assured that adequate supplies 
of still are available from else- 
where. 

It should be emphasised, 
however, that the picture for 
Ebbw Vale is not totally gloomy. 
The BSC is spending some 
£50 m. (at late 2973 prices) to 
make the town an important 
tinplate and galvanised sheet 
centre, creating 400 jobs in the 
process. Nevertheless, despite 
the delays caused by Lord 
Beswick's review of the Cor- 
poration’s plant closure pro- 
gramme, the problem of un- 
employment in the steel indu- 
try will still have to be faced 
— and it is a serious one. 

For this reason the creation 
by the BSC of a new company, 
BSC .-(Industry),, which will 
have the task of co-ordinating 
efforts to attract new or expand- 
ing industry into the steel 
closure areas is to be welcomed. 

This new company, an- 
nounced last week, will build 
on the work which is to be 
tarried- out- in Wales by an out- 
side' consultancy, Peter Ward 
Associates (Interplan), -which 
has the task .of identifying 
those industries and companies 
which could derive significant 
benefits from expansion or the 
location of new facilities in the 
closure area. - - There is much 
to be done. V 

Harold goiter 
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fcR A glamour area for • Currently Cardiff is com pet- progress until the negotiations 1,500 square feet to' 50.000 
rty development, Wales is fag - -with Newport for the have, been concluded. square feet are under coustruc- 


that the market is tick- square feet Reorganisation of 85,000; square feet office block, Th^ activity by the WIES is 
#!*f H - ifrer and that there is still local government has also given have been undertaken. How- supplemented in many areas by 
> i ~ albeit limited — for a fillip to the office sector in ever; with the easing of the individual local authorities 

; commercial and industrial recent years. . market prospective - tenants which make sites available and 

. modation. . As the capital, of the Prinifi-, JfM t0 . J? 0 * , to preference to help with servicing. In the 

or interest centres on the palify;' Cardiff starts with the L ar &Iff w BristoL more remote areas, where by 

. sets for redeveloping the advantage that it already rW' V . • definition it is necessary for 

. : il area of Cardiff. Talks houses the headquarters in JvClO CSltlO H public authorities to take the 

aderstood to be under way Wales ot the banks, insurance-: ■ initiative, -there is little, inceb- 

en the city council and 1 an 'companies, nationalised in. . Agents, Bowell^nd Powell, of tive for private developers wbo 
.aed developer on the feasl- dustries, trade unions and other. report “a reasonable would anyway find it difficult to 

of carrying out a sealed major concerns. A 250,006^ ..*?*'•* inquiries for offices, par- compete with the terms offered, 
i i version of., the project square feet building at Maindyf'* 1011 ®^ of 50,000 square feet But in prime areas where ren t- 

- . ' had to be scrapped in some two miles from the «a&. upwards.” The feeling is als for industrial property i$ 

' _• ;* > 'i because of escalating centre, should be ready within''™^ ma j°r companies which around the £1 to £130 a square 

- v ■- six months or so, for the reloca- '^^ed -relocation plans with foot level, there is still develop- 

much publicised Centre- tlon of Companies House from." 016 ' downturn of the national merit activity. This is in spite of 

_^^Fwas first mooted m 1966 London. This is expected to, e«mpmy may- be looking again the general gloom and despon- 

^0^^SProies8or Colin Buchanan lead to a beneficial spin-off 4 ' situation. Undoubtedly dency about economic prospects 

ompleted a study of the with research , organisations,' read links via the M4 portrayed by the national media. 

> - centre roadworks. * A law and accountancy firms *°^ M5 ' P lus ^onal in- Building work is about to start 

•ie, embracing an area of wanting to establish small G T fn ’ f? 00 

- Vd 77 acres/ was agreed offices in Cardiff. joent, have boosted the attrao- two units totalling 20,000 square 

. .*• __ ,},p _ . ■ '-tiohs.of.the area as an admini- feet which are not pre-let-; the 

^ ijftir-ii - Desp!t ? ? e P 108 ?® 018 ,^'strative centre. overall scheme will eventually 

r ■ »pment company. Raven- increased demand, there is •= . nrnvide 80 000 son are feet of 

* in 1969, and costed at uttie likelihood hi the current ^Mongfflde tiie mcreased square feet 

■« uncertain property investment, of commercial ... . • . 

./• ing 1974, faced with inflai climate of imminent starts oa-'“Sv»tl« in-Wales is the need Anotherpro j ect un d er wayjs 
it 25 per cent, building new office projects. In Cardiff, to /realise its potential for at East TyndaU Street, Cardiff, 

• rising even faster than the two principal unlet areas of a “d leisure and amenity where .103,000 square feet of 

. /.ligh interest rates and the new space are at Brunei House Shops- on prime sites warehousing is due for com- 

. ^-nrn in the national eco- and Queens House; arid negoi. iu .:Cardiff, Newport and Swaiv- pletion next February. 

the project became in- tiations for the 76B00 square to 8°°4 demand and The principal area of demand 

ugly suspect By the time feet at the latter are in V?ere • is scope for further ^ prime industrial locations is 

/. abandoned the estimated progress. Some 88,000 square development Tesco currently f or small units of around 5,000 

providing the complex feet is available at Brunei f*® * planning appeal pendmg iQ 15,000 square feet rather 

- ■ ' - ■"' /ops, offices, and leisure House, the lower floors of which "“I of ..!?w n s 10 ™ “ a than for major developments. 

jtjies had jumped to £126m. are occupied by British Rafl. ^suburb.df Cardiff Given tb| present investment. 

. J -- j - However, industrial develop- uncertainty, large industrial 

„ "Irlcrtfl moHths^ve ment toe area where the companies tend to take a short 

* a j dnS&U climate ^of t and Office, is at the moment term view and go for small units 

* iJ-V'h mnoh n t tha ni tv «ntn. shown concentrating.attBntion in order to expand production facilities 

h£ :ta •U^r.the problOTS o£ t»ther^a.,n committing re- 
bhg ! lt r 1 or demo- little over £3 a square foot, but mounting unemployment as the sources to large scale plant. 

■- S - ti 16 need for some form there is a fairly good supply of T , deenis A.RntG.m..iitinne.hnii, nr. 



WOQ^QWWMPION 


Wr^WPOKT ‘ ^ - • 50UTHALL 

• •• get^ig^together 
cdoverSouthWcdes. 


Each day of the week. Lye Spencer lorries can be 
seen, zooming (her loads of sted al over 
South- Wales, quickly and efficiently: 
hs al part of the service. 
And its thb service that makes Lye Spencer a name 
to be reckoned wBh in steel stockholding. 
Getting on wiih the job, straight away, not waiting 
tffl after the tea-break, e a total company philosophy 


that's practised by the Managing Director right down 
to the messenger boy. 

That done makes Lye Spencer a company worth 
getting to know. 

Lye Spencer Steel Services ts the new name For the 
steel stockholding interests of Lye Steel and H F Spencer 
Get to know them now, by picking up the phone and 
asking for: 


I g 


IYE SPENCER STEEL SERVICES 


Al? Severn Bridge Industrial Estate, Portokewett, Newport, 
Gwent NP6 4TH. Te^phone: Caldicot (0291)421732 5. 

A h-j re: 2'fcsii Sievi Sntlce C«n>M Oitt-p u i‘.e iJj C. 


Head and Heart of Wales 

South Glamorgan is the ’Capital County of Wales' with Cardiff our Capita! City 
150 miles west down the M4 expressway from London, our neighbouring capital. As 
you’d expect, we are a vital centre for higher education, scientific research and 
advancing technology backed by the resources of three universities. 

Our wide range of industries, served by our international air and sea ports, are 
now being joined by new ventures taking advantage of the potential for growth 
provided by land and office availability and special government grants. 

South Glamorgan 

For more information about Industrial expansion in South Glamorgan 
contact RhodrI Morgan MA (Oxon ), A.M. (Harvard), County Industrial 
Development Officer at County Headquarters, Newport Road, Cardiff. 
TelephoneCardiff 499022. 
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Reevesland Industrial Estate, Newport, 
the right place at the right price for you to expand your business. 


ACCOMMODATION This 80 acre 
development has 1.6 million square feec of 
' factory space for sale with 130,000 square feet 
available during 1975. I 

Each unit has adjoining fi 

office accommodation and g 

; can be adapted to suit 
. your own particular 
requirements. * 

.^ o q n LABOUR There is ample 

available labour In the Newport 
V jflf H V area covering a wide spectrum 
#1 * T H operatives to office staff. 

COMMUNICATIONS Newport is ideally 
situated for all forms of communication to the 
Whole of the UK and, indirectly, to the world. 


- Z : * w P lans be pat to upwards of £2.50 a square foot. ^*^,4 accommodation is the feeling that the market .may 
r V-A 1UQCU at “e end of next Swansea has -enjoyed the Welsh Industrial Estates Cor- have levelled out and the situa- 
^ *• • . benefits of office deveiopmant.poratEon, Vfhich over the past tion may soon start to improve. 

| anse of -toe hold-up to and two blocks totalling 165,000 decade, haw built some 75 Given the "traumas through 
i: jpment, Cardiff suffers an square- feet have been let advance factories throughout which the property: world has 

' “ted shortage of shopping recently. • Negotiations -are .the Principality ou behalf of . passed over, the' pest 18 months 

*. ?•* / j 6 ®’ a situation which the currently under, way with at the Department of Industry and the situation in Wales is no 

v’ is anxions to rectify. An prospective tenant for pre- the Welsh Office. worse than elsewhere. Indeed 

%.* jr ' / retoil centre is seen letting a. third phase of toe . V?IE$ also manages estates comfort is taken from the occa- 
: : - important way to improve scheme by. Oldway, a Merthyr and: reports that seven factories sional bright news and there is 

** tractiveness of the city for .Tydfltbased company Which lm$. and.* :-two ■ nursery units are an undoubted awareness of the 

servants scheduled to-be been active: to Souto Wales. T^^axnfently vacant The .effort underlying development poten- 
.-ted in Wales under the foundations fbr-the next, pfiase goihg into promotion of Wales tial s^ill to be realised. 

1 omeiU'a -devedntiba/ pro-- are : already in but H ..is can be appre^teKlfrom-thefact _ A 

premature to anticipate fnrffier _thrt 36. factoriea— ranging from AnHIir SlHISJl 


BY ROAD The M4 

motorway forms the jMiBj SM i jM Ml GRANTS Newport is a designated, ^*3^^ 

northern by-pass to BO - V*’ ThT" ‘Intermediate Area’ so there are G rant. Loan and 

Newport and links with the A449, M5 and M50 : Incentive schemes for you to take advantage of. 
for Bristol and the Sou th-West, London, the So if it’s a new factory or new warehouse you 

Midlands, the North-West and Scotland. want Reevesland ’s the right place. 

Contact bur lochl agent for more information — 
Howell Brookes and Partners, 25 Bridge Street, 
j 1 Newport NPT4BG, Gwent. 

eL3VSJhL!i London WIM 8BP. Telephone: 01-935 8191. 

DEVELOPMENTS 

Tarmac Developments Limited, Construction House, Clarence Road, Wolverhampton WYI 4HY 
Telephone: Wolverhampton (0902)22431 - 


BY RAIL Inter- 
city services reach 
London and 1 
Birmingham in less than two hours and a railhead 
is available, if required, running directly on to 
sjte. - 

j M i 1 BY SEA Newport proudly 

I boasts one of the most 

modern international port 
complexes in the United Kingdom. There is a 
major container terminal within the port area 
*and another less than half-a-mile from the site. 

BY Al R From S 

either Glamorgan 
(Rhoose) Airport ' 

or Bristol (Lulsgate) for links throughout the UK 
and around the world. w 
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EDITED BY ARTHUR BEHHETT AND TED SCHOETEBS 


RESEARCH 


Protein for humans 
from new sources 


• MATERIALS 

Non-toxic 

powder 

coating 


quantity. The company says- it 
'. has the “build" (paint layer 

P . thickness) of -synthetic, enamels 

r ' and the drying speed of the cel-. 
. ‘ luloses,' without their dis- 

*•'*. Two. coats are usually sufficient 

* r ' ' (may need three fora metallic 
- ■ * - finish) and the first coat Is dry 

enough to take the second in 
v- about 10 to 15 .minutes. It is 
—■ 1 ' .dry to touch in 12 minutes and 
" . ' • < : r u can "be bandied with care in 30 

."■■■ - minutes. - Air dried.' it will con- 

. . • - tinue to - cure for four to five 

to hare good impact ^resistance days. . Force, dried, it takes 60 
and high tear - strengths and to minutes at 50 degrees C_ to 20 
resist . scuffing and ultraviolet minutes at 80 .degrees C. — suit- 
degradation. .. able for refinisheis . with low 

It is applied by the fluidised bake oven facilities. - 
^ A two-pack paint (enamel and 


ILLUMINATION 


Tft£ ^^ciai ltmcis iWnd^ Gc£bte 27 1975 


STEEL BARS 
AND SECTION 


adhesive primer.. - 


hardener), it is' mixed, in the 
proportions • 2:1:L- enamel/ 

** vaaa mv « ■ ^ w 2 ' * ' hardener/thmner, usings simple 

CLAIMED TO be the first pro rSfiTTcT" TOT ’■ dipstick, to a spfay viscosity of 

USING A new “dry separation" protein molecules from effluent powder coating material to *fVM.yi.4yt' 19-21 seconds. (BS JW ?up at 25 

techniaue Danish researchers streams. Inorganic powders cmgatifify the requirements of major ‘ - j. t degrees C.) and. ran. be used 

have succeeded in producing be produced in the form hf U.K. water authorities, including T HP VP.fTlLNP with standard spraying/ eqmp- 

frnm notatoes a high quality pro- porous spherical particles having the National Water Council and ■ ; t VIUvIv meat As the hardener contains 

tein concentrate suitable for closely controlled pore sizes, the Thames Water Authority, ‘ ' TV -r r- - a Poiyisocyanate resin, it ^ Js. 

human consumption. Previously The starting materials and final Vyflex NT80S has been Intro- TPTl Til ^ M PT essential .that operators foilqjr 

these proteins were considered particle size and porosity of the ductd by Plastic Coatings, Indus- vx.aaaluu.v 4: the usual protective regulations, 

suitable only for animal feed. product can be selected to suit trial Estate By-Pass, Guildford, THE • VEHICLE ' refinisbing -Including an airline or' cartridge 
With the same technique they ****** applications. Surrey, GUI 1BG (0483 64611). market uses someXhh, litres of respirator and gloves, 

are able also to separate the In the proposed recovery pro- j t ^ classified as non-tainting, pahot per annuay- worth over There are some 1,000 colour 
starch from the other constituents cess the dilute effluent stream is containing no toxic metals, and GOm*. ' according; to Berger formulations already available 

of the potatoes and this starch is passed through a column packed sa £ e t0 use with potable water. Paints In an attack .bn this sub: and further formulations ,to 

believed to be suitable for with the appropriate Harwell ^, e maker says tests have indi- stantial market the tf>mpany has match the 5,000 different car 

normal uses. adsorbent. The protein is then ^ted tiiat the coating does not launched what is claimed to be colours in use are - being 

Mew *wk has now reached "*»•»«« support microbiological growth. ^8j^^S’Y<» ln,,#r P'S™ 1 ' u' ■ 

the pilot plant stage and produc- ISf 11 is intended as a corrosion refinishers. . The company, which is^ at 

lion on a limited scale should stabilitj of resistant finish for use on pipe- Called Superfastj, it costs about Freshwater Road, Dagenham; 

begin within a few weeks. The 5 w?* r hy * enlc ^ work filters. - fittings and other twice as much .per .litre as Essex RM8 IRU (01-590.6030), is 

pianL developed at the Biotek- conditions is h o si me. metalwork at water treatment currently available paints, but is part of toe Berger Gro op, a sub- 
net Institut at Holding, will Laboratory trials of an expert- and effluent plants. . said. to be twice a£ fast in appli- sidiary of Hoechst A.G n 

also be able to separate other mental column showed recovery Available in black, • it is said cation and to use • half the Frankfurt 
constituents from a wide variety rates of over 80 per cent of un- 
of raw materials. denatured protein' from milk 


LUMINAIRES which can be used 
as main and/or emergency light- 
ing have been introduced by 
C. M. Chnrchouse; Lichfield 
Road, Bnwnhiils, WalsaJL WS8 
6 LA (05433 3o5Z), lighting diyi- ! 
sion of the Ever Ready Group. 

Fitted with single or. double 
fluorescent tubes, the lamps are 
available in 12- and 21-inch ’ver- 
sions. They are composed of an 
extruded aluminium body with 
welded diecast end platband a 
polycarbonate diffuser. V .** 

Each is .available • h). majrv - 


- sained, . non-maintained. and sus- 
tained form. and in one- 
hour emergency light capacity- . 
The ^ secondary power supply is 
faun' rechargeable nickel cad- 
mium batteries, charged froml 
the- mains (a full charge at 
IQQtoA takes 14 .hours), ana ■ 
operated by solid state ; switch- 

“^The 32-inch fitting is available 
: with either a three-cell pack 
giving * lamp output of about 
160 lumens, or .a flve^ceU-pack - 
giving 275 lumens-' The 21-men 
fitting has a fivecell pack giving ( 

350 lumens. ‘ ‘ . . _ 

Standby lighting to. special i 
designs can be made, using, 
tungsten or fluorescent lamps. 
AH' are stated to meet* current 
safety legislation- . } 



HEUABLE SERVICE 

in times of scarcity and pie 


OKMSwrth Wales) Ud ST * 

A member oFGKN Roiled A f" 

Bright steet i*f. mmmm' - r ^A 

r Li**” 


METALWORKING 


;i|)f ? r 


Versatile 


Described, as "all round 


Hoechst 
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Uie t DOtalo pulp Stcr wbich'the tSflBSS 

teen a pSurtn™ preblem and Plains affluent stream 

while the volume of water used Not limited to proteins, the 
can be reduced, the sugars, pec- process can be adapted in the 
tin. carbohydrates, inorganic pharmaceutical industry to ex- 
nutrients. as well as the protein, tract from process streams 
are r.heii lest. enzymes, antibiotics and viruses. 

Where evaporative techniques Further details from Dr. A- R. 
or cuaguiuhon are ua«d Lius pro- Thomson. Biochemistry Group, ’.^r; 
inn cjo oe reei/Vei'ed hut it is Building 353. AERE Harwell, 
suitable oaiy for animal feed. Oxfordshire OX11 ORA. Ablng- 
Tite iera-v.ajer meLhocU bow- rton (0235 l Z* 141 - 
ever do tu>. reduce toe puiiuuou ... 

jiace Uie catue amount or waste r: c l. maefa 
is only carried in a lower volume f lsu waaic 
of water. Supplements rich in protein 

The approach at the institut pi .® 5f d ^.roJdin^fn *rp 
has been to lurn around the a 5^°^ n | 

vvno-c pfoccis— arst tuyin^ tne Chemicals. About a million 
puiaio ar*u men separaung tne ^ are landed in the 

si arch and the protein. By this u -^ each 
method u is possible to produce processing, about half this 
a better prole;n and to decrease tonnage becomes waste and is 
pollution. L is technically processed into fish meal, or pet 
possible to dry -..-hHe potatoes tood, or dumpea. 
ttiid. by using low temperatures Larger fishing ports have fish 
and chemicals, to avoid starch meat plants. Most ports do not 
damage and discoloration. have this facility and are forced 

either to dump or transport it to 

Varying amount ra £f «*£ 

After drying, tnu material con- hundreds of miles away, 
tains appi'o.xnuatviv 75-80 per Research projects and com- 
cviu. siarco. crude protein— -the mercial-scale production tiaals- 
amount yur; iqm with the variety aro j D progress on the new 

% metho t of ***? 

and the minerals, pectin,- cellu- Add-F — the BP silage additive 

lose and so on. made at Hull — if being used in • 

The next step is to separate the process. Fish offal is . - .. v ..•••: 

on particle size in a range from minced, mixed with Add-F at _ . T . Mreeiii '**' ■ •• •• / *•. i— i •’ • 

12 to 20 micron. The ‘•heavy” the rate of 3.5 per cent, by W DATA PROCcaSlNG g • - M QCIpr T/A . ••• 

fraction— the starch {75-80 per weight and liquefied by enzymes . .. ^ JUClOivJL WJ 

cent )— and containing approxi- naturally present in the fish- Cintviritir f»i . the possibility of havuig cursive, 

mately 15 per cent, water, is Ol CHIC IIS 111 dimmed or fla^ig dispi^s. The j* 1 ___ 

separated- Next is the protein Palatable Uivmvi.iu ill appropnate sections of the text Unlr IITT 

Traction and this contains . are^ marked with the aid of a AAAAXV \*yj. 

around 32 per cent, protein. 40 By speeding enzyme activity I PIT I MTIH I light pea- , ' A GENERAL, purpose pro- 
per cent, starch, and 15 per cent and preventing putrefaction and The bl2i printer belonging to graromable 16-line input-output 

water plus minerals and pectin, bacterial growth, Add-F enables toe series can write up to 180 (I/O) microcircuit, the 4265 has 

etc. the liquid fish protein (LFP) to TYl Q f 1/ P| v characters per second and can be been introduced by Intel Corpor- 

Further data from Mr. Finn reach piggeries m a palatable A1 - 1Ltx directly connected to the video atiou (U.K.) of 4. Between Towns 

Holm. Bioteknisk Institut, DK form, free from disease and cap- SIEMENS has brought out a terminal. The 8112 printer Road. Cowley. Oxford OX4 3NB. 

6000 Holding, HolbergsveL Den- able of long-term storage. series of matched terminal units station version can interoperate It allows the company's 4040 

mark. In direct comparison with for remote data processing. This with several rideO Q terminal con- microprocessor to be interfaced 

In the meantime, work at meal production. LFP has series, given the name Transdata nec ,tod to ; tne 81i0 or 81/1 to a wide variety of peripheral 
Harwell has resulted in a nefr a rclativplv Tow caoitai skill and 810, includes a ' video data multiple control units and thus units with little or no extra 

technique which enables un- ibour requirement Also to«e terminal, a printer station and function^ as a central output logic inclnding toe usual key- 

denatured protein to' be is ' DO smell two multiple control units, aU of pnnter. It is also possible for the boards, tape punches, readers, 

recovered from process waste A commercial plant in' Scot which can be connected to com- printer -station to be . directly printers and also devices such 

streams. It ij i expected to be la7ld SiSm hendng waste P«ters belonging to the Unidkta, accessed from the computer as D/A .and A/D converters, 

of value in the food industry- mf n i fp ml ThT? 3 tt^7^ 7000 series and the Siemens, itself. , ; . indicators, relays, control valves 

where large quantities of pro- System 4004. - - .* -Up rfo 32 video data terminals actuators and transducers, 

loins suitable for human con- a v ^ u \ hle commodity which can r\ ■ aryrtnterg,-(St ’anrcbdaBIdaUbn The 4265 is compatible with 

sumption are often run to waste. ? by centn£use Y p , 10 19 ^ ' orffi ese. eafrbe~conriecfprtn the other members of the 4040 family 

during the -process. and lower case can be (tispl^ed muWile controi unit. as well as TTL and provides the 

New materials , BP . Ch ” nicafa ,s oy ? r ° n ^ CTe€n °LS e Vlde * **** Siemens ZentralsteUe fuer designer with buffered strobed 

cw 4 enai* plant.,and P^cess know-how to terminal, as MT: » »™^e infonnation Joachim Ullmaim, Inputs and outputs. It has eieht 

Key to the process is the toe company^ Agricultural Dm- diagrams consisting -of vertical jyg520 Erlaneer 2 Postfach 3240 hit data, transferability so that 

development at Harwell of new sioo for market promotion. BE and horizontal lines. A par- p e d era i Re nubile of Germanv ' peripheral devices designed for 

materials capable of absorbing an 669 4433. . . ticularly noteworthy ^feature is * ■ use with the larger SOSO epu 


• COMMUNICATIONS 

Decca-U.S. * 
agreement 1 


. - 111 m*; 


having cursive, 
ig displays. The 


G / Easier to 

the possibility of having cursive, 
dimmed or flashing displays. The i* i 
appropriate sections of the text IITlK 11T1 
are marked with the aid of a aaaaay. . 

light .pen. A GENERAL purpose pro- 

Tbe 8121 printer belonging to graromable 16-line input-output 
the series can write up to 180 (I/O) microcircuit, the 4265 has 
characters per second and can be been introduced by Intel Corpor- 
directly connected to the video a tiou (U.K.) of 4. Between Towns 


t,^c f,w - - <£-&s machining: : 

1 urns riim ssssr 4 ^ 

^ J : ; Applications. Fmw centres in the woiid/is,. 

AN ELECTRON beam'- etc, is also easiei to do on Video. 150 rang? 

.seamung . system derign^ to - In ■ addition crea ? 011 machines* ' 
show Superb . material on 8mm film i* statw ^ as ‘'round 

any uhf television set is t»?be the company, mueh more simple O&cWieCj, as_ -Jdl mum 
pnt on tim ^rket in rfrwmqSr and conve^Mt thazz^hooting on toey_ ^ ' 

by Vessco Vision 1 and Radio, to videotape/ 'Editing xs also ap^tuw to Miy.reqnire me m . 
Umt 4, Blackwater. Way, -Ai* stapler, avoiding the .creation of 

Road, Aldershot GU124BL (^.second or third generation^tepe 5 

312661). ' - •^^-and consequent loss of quaUty. dtitaeterot7w^.. , 

Made - by Normende, : 4he - Speeds are 35 and 16i frames f 
• German radio and TV company, sec and the film transport, is anxy . 

the unit is called CCS and trill sflent, putting >no mechanical diameter m ai^stetiom Sete 
seU for about £900. A nmaber strain on the., film perforatioiW; of topis Jj automatal ^and 
of advantages are claimed for its Control ' is electronic .ana fast ““ ciu f e 

use in the professional audio forward/rewind is available. • 16 and place it.m the pane „ 
• - • . head. ■ • • 

• COMMUNICATIONS .. of^o^iSSo? Su 

TT'fl- ; ‘ orders exceeding £jni- ar® . beading and necking— ■ whict ■ 

I JPr*E^ — I J -?S ' already “in negotiation. , .be used in .the refrigeration 

J^VWU ^ «k_l. . _The JMR -receivers are' de- ^eiride radiator mahufacb 

• . signed for survey and positionuig proceS ses. • 

agreement ssat asMagg jsbsbsr 

AN EXCLUSIVE ^agreement has SStJSSf 1 to SpTOltotiE taf which ca^reduce tooUtq 
been concluded between Decca 7Tif ect automatically and record servicing costs by as mne 
Survey arid JMR Instruments of SSS- data. The resulting mag- 80 per cent, says the com- 
California for the latter’s ^atel- Stic tape Sn thehbTSlysed Tool changing takes under 
lire position fixing equipment to t0 establish absolute position- to Seconds. . 
be marketed, installed and sep-** ^ accuracy claimed to be better Made to West Germany 
viced throughout Europe, Africa, than three metres usinronly the machines are available', 
the Middle East and India. b“adc^o^S^intoiSatimi. Trumpf Machine Tools. 

Decca. which will also provide. More from Decca Survey at Way, Hatfield Road, St. A1 
computing programming ' and Kingston Road, Leatherhead, Herts^ AK4 OL1, (St A 
data reduction services says that- Surrey (Leatherhead 76971). .. 61121). 


Noise and vibration from - 
factory plant can he reduced* 
with the aid of devices, called 
Inertia bases designed by 
Sound Attenuators, of East- 
gates, Colchester, Essex 
(0206 70251). The company 
* emphasises ' that a- total 
engineered system is usually 
needed and says several types 
of equipment -are available. 
In the case of the inertia 
bases, these are prefabricated 
" and delivered complete * with 
fixing ' studs and reinfqrce- 
. znent rods. . On site, the ftase 
. Is filled : Tiith concrete . ini- 
■ -after tbis/haa. cured, installs-. 
tioa-:is completed W fittmg T . 
vibratfan- isolators and fiex- 
Ibi^ eoantectore. ThjK picture '. * 
show's a typical' installation in 
a factory plant yiom where 
noise and vflj ration from com- ; 
pressors and dlg»el generators 
have been dealt with using 
inertia bases.. Other types of 
vibration isolator are avail- 
able designed for specific 
items of machinery. 


• By agreement between the 
Financial Times and the BBC, 
information from The Technical 
Page is available for use by the 
Corporation's External Services 
as source material for its over- 
seas broadcasts. 





T.-wfsi 

-*-j 

., '-i 


.sl 

jj 


POA. 


Melton Me 


■ £4,4501 -• (0424 k 




P.OA. . - 021-55; 
P.OJL .. 'D74T ■ 


From! 

£15,006 




PLANT AN P MACHINERY 

INDUSTRIAL PLANTS CORPORATION 

America’s Foremost Auctioneers since 1919 -Announces^ V 

EXCEPTIONAL 3-DAY. PUBLIC AUCTION SALE 
: - - OF - •• - ' 

MACHINE TOOLS, PLASTIC MOULDING, SHOP ; 

& CRIB EQUIPMENT & OFFICE FURNITURE 
AT THE WORKS OF 
IMPERIAL TYPEWRTTERyCO. LTD. . 

Hedon Road, 'HULL, ENGLAND 

Srte D»d: Tims^ MW; T|h», NevembcrlXtlC Uth ft 13th, MIS 
. starttaH etlSJa a.m. oaeli day: 
inspection: Nov. 3rtf t* Ttt>, Nov. 10th & mefnpis of tin. sale. 

FEATURING: : . . " J " - • - !; 

Om ' Presses! incL HS3-O04ST XM ton Verson- VH5M. (11 -RPMOMMo' Ito.toa, KP3W&24 » Mr Bb» 
(19631. i3) BO ton Stebel. 60 too Hanr. 2S tun Dlebcl. No. T1W Wins. No. 3J F«m ptrajsht side: (ff» AFt 4' 
110 ton (19621, *3> Af3 96 ton nWMC». AFft 75 ton, f3i U-69 aSBODGS), W M-« 45 t«r (1984/sn, («> 

4S too I195S/6M. i IS) U-U SS ton 0987/881. (Ill A I? 22 ton Niztan 0938/61) OKI: GTS 75 ton (lMSC 

OPTS 75 ton (1959), (S) G4A 40 ion (19641. (6> OPM, TdtSO CUB1/B>i- (U> LU12 KME (19641 OBI; Also 
B#nU«y, Bntwrtfy, Bliss OBI ‘No. SOT (1867), V6. 1ST (1968), K £ T Die, ‘(2) K2J 2! tal'KSaaua 090 V 
ISO ton Helltu-oan " C ” 0867), etc. etc. - ' . 

(MD) Milton; IncL NO. 154S-B. (3>. NO. I22S, <2i No. ?4*C f 1053/37), NO.'ISAC H9S71. itii- ]i*3 tiSStl. 

. i2i No. 1218, N(L M-3D 0967), NO. 1236 K * T: No. ISHLV-WalfeC. (9) NO. 198-122, (24i Nt 1-18 0988).- 

No. 346. (7) No. 1-12, (2) No. 0-192 0939), (7) T(<1, fw; flKR). 051 No. 12 (19W64) cam op.. (5> No. 3«. 

K-’nt Owens: Production; No. 2MT. Clnn, No. SN. No. INA Pariumo. No. U2 EIJiot, HayeSt Doiversfll: No. IAJ/ 
(I960). No. ICA Adcock fc SWpley, No. 2 Rnmac, No. 2 Pvkson. No. 2 Malick ^ Walkom. Uembrus. PUitt 
* Horizontal (4; No. U Bridgeport il939r. «i Arch dale Vertical; Also Nichols. Morey. Imperial, Mlsc. ‘ 
(XJ) CriMorn taeL 2T’ ■* 47* Blohm (I9*»>, 12* x 4T. 1ST * 32* Elb UVTH.- r X «* Macgerie, • (19Hf), 

12) 19" x fi* 119681, IS“ X 27* Grand Rapids,' i<" .x 43*. T x 24" Callaiorv 3k Urinpsron, iff" x 

HI 6" x 24*. 6* s 18" Jones & Shipman, ST X 39" 0958), (31 fj!f fl955/68), p* * 24*-<19»i, V x IS"- 
Thorn oson. t S > 9" x IS" (1969/64), 6" x 19* Brown A Sharpe surface? ill No. 19-39" Blanchard. ‘ 34” |an»4n' 
rtuanr; IS* x 24" TOS. (41 5" x 22". -5" x UT Wi/fortL (21 8*i £* Janes £ Shiwwn- No. 1Q493 AdW. fVBfiiJ 
7" x 36" Churchill Plain cjUndrica!: ' rt) NO. 510 Jones k Shipman, (2) No. 2 Clnn. (19Wi, (2) No. 6 WhiOry 

tool ft cutter: (2) No. 2 (1953). No. 1 Clnn. centreless: (.141 Mlsc. grinders, etc. - -• 

CBX) Drills: Inel. (6* Klngshury auto (1957/65). No. 3DEC ctovcland, Steinel. Slack ft Parfl'-Gono Nelson 
ft Imperial production: No. H-6. No. 86 Natco, (4; Beieu. No. 17MX norma, till GSliD steinel ‘Kolb. 
i2> Jarvis ft Imperial Haiti spindle; 14-34-W sp« A res, AUen r WAT. FDQard, AreMato, Meddlnga driUj;' 
3' 6" Asquith radial. 

00 Jis Borers. & Jh Crinfen: No. STP-JIC SIP, Newall Jfc borer. No. 2 Moore Jig urintfer. 

(2D Lathes: tact. 19"/37" x 64" Cbnrehitt— Redman. 13" x 2S" (1962). 15"/24" x 38" (1961). t» if X 29". Cd Chester. 
11"-' IS" x 24* Kerry. U *722* x 2S a Harrison. 10" x 39". Sr x u~ Bend «»nyfcw: No. 0 Capstan Vied, (41 No. D 
Herbert capstan. 

(2} dmcHers: No. 19 8-sp, Baird (19641. No. K20 3-sp. Knmmer autO- 

(5} Gear Hochliws: (2i No. 610 0953/62), (31 No, .1 Barber Cohnan Hobbers. 

(33) Screw Machinesi NO. S li* (1964), NO. Z i" <1969», <fi No. 00, No. 32mm Brown ft Sharpe; No. 

(4) No. 2S 1-. No. 18 r. 151 No. 12 i" Wa; (3) I', CU) No. 48 i" B^.A. itebalU ISti), I" Brown & VM 

sladc sptadle. _ : 

(10) Plastic Machines: No. «LRS-3 Van Dora, A17-S5 Anker (1970). ('3» 6 to.. <1) 3 or. FcHowa, CkNo. Bl-SoBS. 
Arbors. Arbors Lab Injection nnmMero. 

Also Broaches-^air*— Welders— Rooter*— Hooep—Ri»*ter5 — Aoto Pladiig U w N eat Treat Dept— Pren 'A criw otiw 
— Clean ids ft Plntshins— Sualahleners— EDM— Special Purpose Typewriter Equipment— Air Cbmpn^wops— 
Paricasms— Mjterlal ITamllln*— Scales— Mac.. Michlnciy— Shop ft Crib— Inspection— Office “ gqnlpiziBiit. '.A, 
Fnminire — Pins Uocfa Mare too numerous to mention. 

Free— IHnstrated Brochure urben ready) obtained Ermn: 


Auditing 
away from 
machines 


use with the larger 80S0 epu 
can be interfaced with the 4040 
with minimum trouble. 


' P.OJV. 

061-33- — IL 

- wfts*1 

Prices 



from 


£895- 

Dudley' 

M 4 

£1^50 

0742-263N'E,:; : 

.4 

P.OJV. 

Tefej ' “• 


£6^L50 
. +YAT 

; ; a •- 

•J 

Offers 

Horleyt* . 

•»* i 

over £500 

- “ 5222;. 

#4 


Chip will 
help big 


Industrial Plants Corporation 
211 East 43rd Street 
New York, N.Y. 10017 (USA) 
Telephone: (212) 661 2550 2 


JJ- 

b* 


Imperial Typewriter Co. Ltd.; 

Hedon Road. 

Hull, England NU9 5NH, 

S^^Sibhone. 04S2 76Z27' 




DECISION DATA, Staines' based ty\ /ilri IflPO 
manufacturers of punched card XllClv'lJJLHwO • 

SSuSmT^M^ror^ta b£ A FOUR.BIT mojoliUilc iipoto 
junction with the company's oa i cn)PTOce8Sor designed to be 
range of free-standing 96-column used in toe central processing 
data recorders. It adds line unit of other computers has been 
printing and reporting capabi- developed by AMD California, 
lilies, allowing the recorders to U.S., and is available in this 
print lists while cards are being country from Dage Eurosem. . 
key-punched or vended. , Designated Am2901 it Is 

In addition to its audit trail claimed to be toe. world’s fastest 
function, the reporter provides uucroprocessor, and is the first 
a very practical facility for the . * 1 ! amil . y °.{ 14 , ^w-power 
preparation of reports from Schottky circuits planned by 
punched cards. It will' edit card- AMD for computation control, 
based reports automatically and communication and storage in 
can be used to prepare mailing microprogrammed. computers, 
labels from punched card files, circuits will offer designers 

Linked with a Decision Data toe flexibility of medium scale 
Recorder, the Data Reporter integrated circuits with the 
offers the opportunity for effect- performance and cost advantages 
tog considerable savings in main- of larger scale .devices, 
frame computer time, since it ^> e Am2901 is ideally suited 
carries out all the above-men- for slotting into, existing com- 
tioned functions off Jine. puter GPUs so 'that programs 

Combined with a Decision Data need not be changed. It is a 
9660 sorting data recorder,, the four-bit microprogrammable data 
1070 data reporter forms a com- processor slice containing an 
plete information centre remote eight-function arithmetic logic 
from the computer room. -In unit, a two-porL.:16-word “scratch 
this way, data can be recorded, pad memory, an additional 
verified and sorted, add meaning- accumulator register, and shift- 
ful lists can be produced at any ibg and control logic, 
required location. Further information from Dage 

Decision Data is on Staines Eurosem. . Haywood .House, 
59455. Pinner, Middlesex. (01-86S 0024,) 

# ELECTRONICS . 

Gives fast accurate line-up 

OF PARTICULAR interest .to The signals, on vbf or uhf 
domestic television •. service carriers (selected-- by button), 

is r“* ™ s z Mfflsssssss 

gw <*3 '3£ 

x«S«c. ^- am ^ n ^ ge ^0223 tern with-,50. per cent saturation; 

robot) j. > standard colour bar with white 

Providing the five key test reference 75 per cent- .contrast' 
patterns needed for accurate and The rf carrier channels are 
fast on-screen alignment, the unit normally set at seven and 13. but 
weighs only 1.25 kg -and costs Can be changed Internally to any 
£145 in the U.K. Together with other to the. rang?, 
simple push-button selection of; In addition a 1 kHz tone is 
.the signals, this makes^it ideal available for souniLchecking and 
for in-home alignment, ” vision/souud interference. 


A. G. McKS 8l CO. 

.on beholf of 

. YAdMianos petroufhros 

FJSCALE5 BOUYIANOS 

INTERNATIONAL PUBUC 
DOTATION NO. 7 

PURPOSE: Supply of pressure 
vessels (drums, a ecu imH atari, 
separators, etc.) for a refinery at 
Cochabamba, Republic of Bolivia. 
OPENING OF BIDS: On 
December 23,1975 at the below, 
mentioned offices, at 1 1 >00 a.m. 
Tire bids wfil be received vnffi 
-fiiat date and time. - - 

INTERNATIONAL PUBUC 
1 - DOTATION NO. 8 

PURPOSE Supply of TfiJL ond 
dye addition fadEHes far a 
refinery at Codiabdmba, 
RepobCcof Bolivia. 

' OPENING OP BIDS: Oir , 
December 19, 7975 at titsb^ovF- 
mortioned offices, at IliOO ojb. 
The blds witT be received until 
that date and time. 

■ BID BONDfdJ% of the amount 
of fheJjfd. 

JNQIHR1ES ANDDOCUMaiTA- i 
TlON: Inquiries may be' made 
: and specifications and bidding 
co ndi tions may be secured or ifae 
office of "A. G. MdCEE & CO," 
Hipofito Yrigoyn 440, 8th floor, 
Buenos Aires, Argentina. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS 
OS. $50.00 or its eqdvdsv, 

VAIIDCTY OF OFFERING: Ninety 
days following bid opening dale. 

fiNANQNGs By the BANCO 
INTERAWfKCANO DE OKA- 
SROU-O flNTffiAMERICAN 
DEVaOPMDti BANK), in ac- 
cordance vriJb Contra Cf No. 225/ 
OC-BO With the Government of 
the Republic of Bolivia. 


Description Pfto®, . _"TaIei 

1974 Duplex Sfitting Line to 
Process Sheet into a wide range 

of Accuraceiy Slit Blanks. Fully ' ■ V - ' 

Automatic Installation. ' ‘ -OA J*'® - 

New, unused 220 KVA air cooled '• '' "■ MK WF _ 

Diesel Generator with Stamford ' „ Aylesbury ( 

Alternator. • 0,000 . i 

British Polar Diesel Generating 

Sets. 1250 K.VA._Cl,oice of . Melton Me 

4 machines r-OA. ■■ 

Case 5806 Loader Excavator ... ... ' 

• worked under 400 hours, in '. 

!. -itnaw condition... . . L. j0^5j> — 

i?TOfe«»A Visual Display Uni* ‘ J ".’- 

DVZOQOSA unused. .*- . , P-OA,!. „aj|p V 

NwWay HGJOO Heater 

; ■ oauo; *. . 

... • •• ; * r . . •« *. 

Reconditioned Modem Rolling 

Mills, Wire Drawing Plant. . 1 

S fitting. Levelling, Cut- to-lexigth 

Equipment. Furnace arid- .... . m, ce-‘~ 

extrusion facilities. . P-OJV. . 021-551^ 

Wanted Used Storage tanks . 

surplus to .requirements * ! f-OA. vIAm' 

T973 NewalT SA Cylindrical. j _ 

■ Grinders — High Speed • l 

1Z" x 36" Angle HeadJ- Plunge; j . 

- up to 10" wide with copy. ^ ro to ' «-j- - 

Completely, equipped. . b . • £15,000 . 02Kr,, 

Rubber. Processfqg Plant, Mixers, ; . 

Mills, Calenders, etc. . . P.OJV.| 061-33**^- 

hLC-Tlext) writers, for Punching s Prices 

N.C. Programme- Tapes-s ■ from ; 

Rebuilt with .2 year Guarantee— £895- Dudley' 

&ve up to 50% £1.350 \ 

Bigwoad 16" xO-M?”. Cuz-to 0742-263 M. E ,./: 

' length and- .Forming- Line ^ P.OJV. Tefo- 

B & W YJfOOO^-Water Cooled £6^50 ; 

1000 cfm Air Compressor +YAT . . ^ •- 

S Ton OJ4.T; Crane 37' span ’. '. ..... 

/motorised 4X)/3/50. Cab • , P^ er * ;. Hb rley- v : ' 

control- Must sell- . over £5W 5222.,. ^ 

IF YOU HAVE FLA NT AND MACHINERY SURPLUS' TO YOtir'/ 
RE0UIREMS4TS. AND WOULD LIRE TO ADVERTISE IN THIS COfcU^ I, 1 - 
PLEASE.TELEPHONE MR. FRANCIS PHILLIPS ON 01-23^ OIOt J , 


CONTRACTS AND TENDERS 


TURKISH STATE RAILWAY 

(tcdd) . . 

T3ie. Chairmanship o£ Central Purchasing > 
and Sales Commission 

r Tenders are Invited for supply of A Track-Motor Gar 

described ta-the respective Speclficatftoii ■' ' - 

i —The.above-materialfi are to ta purchased by reoeiring 
- : from, toe countries who- are members of toe World 3 
(IBRD). ' •• ■ 

.2rr-Tbe ^'specifications prepared for this purpose in Tm V/' 
'/-. and English can be purchased from TCDD's central-' 4 •. . 

. office to Ankara' and Sirkeci cash office in Istanbul ■ 

- priw of TL'IM.OO. 

5 — The bids shall be . received by/or handed in person ' tc _ : 

. .Commission not iater than Thursday the 18th Decen 
■ .. 1975,,‘35.W:. hours, to hold a meeting at TCDD flo-v 
■* Department bn-tois date. 

4^- The bide shall be submitted- in sev«j (-7) copies (tog* . - ; - 
with toelr Turkish versions, if possible), and thti w ■ ■ 

“ TCDD l§LETMESr -GENEL MtJDURLUGtl MER 
... ' -ALM YE SATIM KOMISYONU BA§KANLIGJr <\- ■ . 

ANKARA/THRKEY " and “ THIS IS AN OFFER FOR Y ’ 
- ’ -MATERIAL SUBJECT TO IBRIVs LOAN " and also sui 

. . crt the Bid shall be written' on the envelopes omtai' 

■ ' 

S^-tCDD; shall “be completely free whether to;.'*' 
contract (s) Tor all oraome of the items, to any bidd* . . 
its^oletoscretion. . _/ \ ■ 


CLASSIFIED ADVERTISING RATJ 

pfer*«J8 ' Per ■ 

> w. .. / - # ■ ' ■ comma , § . m ( 

r •“*■/ - c^ittortna I - cent : 

Appototoipnb? .t. . ; £9.00 . Business' Opportunities 2 ■ 

Industrial and Business • Educational -. 

: property ^.7, -.... .::4.7£9J»; 'Motors - .......... - 

nesideutial Froperty...;: Hotels and Travel ...... 

- The Tplttafimn axA of taxed cluriltad adv. 

meats l»r Ttoee xta^B cutaaur \ 

-Lancr- ijmi!" !" 1 * *" oaly-WHjepSBd'ta tm i lftalw trf iriKde centfnwtr ' 
.Fremlam^poritlOBU J«v*JIaN(^-raiBtVon';iw«at .. 

Wrtw Ctosiaed A fl vK W em ei k Pijurin^ Ttaea,' T9,' C " 

: srwL-BCtf tfri..; "' 
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NUCLEAR POWER STATIONS 

*Iant demolition 
i major problem 




ft 


V '' . >. CH Indignation and many are only a very few years left in 
-:K*ds are being expended on the which to measure tfce.problems 
: i" 'stiaa or atomic waste from and lay down an approach that 
' -i/er stations and the fact that the civil engineering companies 
will have to be stored for who build these mighty* edifices , 

. . iods which far exceed the age can follow when It comes to tak- f***-* 
the pyramids— oldest build- ing them down saf efcy ;' f : £ 

. w known i to western man. BnidweU and Berieeley first 

.'.weed, the problam is worth went hi to atomic opSaWUm fas 
: - ■'«“ “d. ni^luy expert con- distinct from producing power) 
rauon since by the turn of i n - 1 S 6 I and,’ in theory.: should 

• - ‘.■entury the 2.000 or so come ont of service in 188L On 
■'.[ear plants around the world ^ihe basis of the . eight >a earlier 

- erfeh fear yield some <30,000 reactors which will - be kept in 
.! of intensely radioactive fuel service to 1990. B & B- should go 

• / nents for reprocessing to pro- 0n happily tHl the year 2000. 

^ uranium fuel, ^ though. the/question 

'S£" =»d low of nudear Qf Sheets all 

• !S?“r Stations of this type operating 

- .. •. .ye of radiation they put . out a tj 0ve a Kiven temperature and 

the equivalent weight of p ressure an d while >' constant '■* 

' 7m exertion -»* SSaftSSSX ™« “” K ” n 

JttM bMvai«5SS: SLIT 1 . 

^‘‘feVv'U^L.SHZu? Group of th. 

. SS! £H 

have reached the end of S,® T /tTI OlTI PP 

- useful lives will be posed. be >™ d assumed hfc. - . ^ / 111. UlilL/C 

ere already is some esroeri- Mnf 11 1 " 

- in the U.K. and the U.S. on and . engineering design coni- T«. . 

om mission ins ” such plant, P*njes.eoine ij*. is £5^ L/lC/wlv. 111 : - 

ie jargon has it. with BEPO concede atom lie r ptat from .... 

the Dounroay testing reactor t *! e JJ 0Utse t t{ w,tl1 Or A 1*1 Cl 

ritain and with a series of of dismantling, making lNlSt/lia . 

-five plant designs in .. ^ ™ 



This unusually shaped building— the village 
hall at The Grange. Newnham-on-Scvcrn, 
Gios. — was designed by the Architects 
Group of thq CamphlH Trust, which has set 


&** restate: 


up three villages in the U.K. for the 
mentally ill. - The 490 square metre roof was 
waterproofed by Evode. which reckons that 
its odd shape Is a tribute to the versatility 
of its system. 


have r reached ttaend of *“8 stations will go gel well £*^7 tv * Btart of a three year develop- tracks by pipe-jacking two-tier 

- uSfui MvS will Sled be >’ ond toe Msumed m; : 3L / 111 . onice m * m prosramnte. _ concrete boxes into position and 

atreadv is some mLw Where the civil engineering Bovls Construction has started infilling them with concrete and 

■: in theUK. and the cT on and engineering design' com- t.1 A J ‘ . operations as managing contrac- stressing. Pipe-jacking work 

MSSsFarfu™ ££h p*** «?™= ** >’ JES DlOCK- in ’° r „ s » Gun »n> * Mrrted om * Tabe 

'■ -ip hrenn biQ it w : th Rrpn coocfnre atonic plant from cccirL Headings. 

.. tbeDounrcay testS? reactor lhe outset with "sard to ease \TJ ^ The new building has been A. Monk and Co. began in 

' ritain and with a series of of dismantling, making if simpler I^JiP[0ll2 designed by Arup Associates, September on a £lm. suheon- 

.$£ Sant d^s ?n to use remote-controlled tools, ± ^^t> W/AAW ' archutects, engineers and quan- tract for the construction bf the 

- "rtea But nothire has so They will also have to translate ABOUT £7m. is to be spent on tity surveyors, and will be ready precast tunnel units, infilling 
wen done to codifv Mmen. ASA personnel protection: rules a new .headquarters for the for occupation in the summer of and construction of the super- 
provide guide rules for into mndanl industrial practice Nigerian Mining Corporation. 1975. structure and roll-in. 




Y*‘ v - : 


-■ — , he semur expert on decom- Kemoie cutung ot meai— cue 

^>T^oning at the U.K.. AEA. Mr. pressure spheres of the early 
Dunning, is just back from power stations are GO feer.across 


1 Remote cutting bf metal— the appointed consulting engineers Barracks, is to the north of 

pressure spheres of the earh- for both the structural design Chatham town centre and lies MCcLLl UMlLG 

i Dower stations are GO feet" across an d provision of building between the town and the p-e- 


■’ ^jlder Hall and Chapelcross materials. . Partners will collaborate with uie east i 

" 'e problem will not be posed 1* not yet possible to say Ward. Ashcroft and Parkman in >9, tiie west. 


ionie time since British what the costs could be of.moth- the design of building services. rotal contract value is put at Pans. London, for the construc- 
-ar Fuels, navi operating the balling a major power, station. £Bm. tion i of tis head office in King 

actor sites, does not expea nor is it entirely fair to make- a T 1 __ . xyt'iv William Street. London, 

ve to withdraw the first direct comparison with the time I ■JllVll S 111 VA/lM Porr^F Generally of reinforced con- 

ir and cocoon it till 1990. and effort required .to dp the " J ^ ^ AJ,X VV 111 \j(X 1 1 V cret ® £ram J e .. construction with 

the situation for these con- same operation on a waste re- ^ ■ gramte cladding the nine storey 

ive designs is not the same processing plant. ■ TTIOVG TO T*Q1l trOf^Vp building wlU rise 28 metres 

• the first four reactors in But for what it is Worth it T ^ X dll 11 dLiVO ? bov ? a sub-basement and offer 

vil programmes — Berkeley, should be remembered that to pn*»A _ * x _ „ in excess of 7,000 sqirnre metres 

•ell, Hinkley Point and make harmless a. small jukdear i"f4TTj At/ar 1 ‘•/xorl of floor space. It will be fully 

rston — and while the fuel, reprocessing plant at. Fan- - V UVCi lUClLl air-conditioned and- eentrelly 

J Electricity Generating tenay-aux-Boses in France. a total RELOCATION of the Corpora- _ , _ . served by five lifts, 

says of the first three that of 150,000 man-hours o£ work tion of Lloyd's to Chatham las ^ A "* E tJlTATio\ Projects has • Tire work will be carried out 

-year life assigned to them over .three years was needed. tn been brought nearer with the been appointed by British Rail- j restricted; roughly- trian- 

or accounting purposes dispose of 3,000 tons of solid cutting of the first sod on the wa >s London Midland Region gular site with property adjoining 

it would appear that there radioactive waste. - • ' . 7*-acrc site. This marks tlw M J* 1 V ■j eontr .Jl^,J or X new an - some 7,090. cubic metres qf 


ilLs, stepping from Dork Road SIR ROBERT McAlpinc and Sons 
the east to the -River Medway has been awarded a fain, contract 
the west. by the Banque Nationale de 

Total contract value is put at Paris. London, for the construc- 
m. tion of its head office in King 

William Street. London. 

Wf 1 1.1 r k rkr , -t*xr Generally of reinforced con- 

W 111 \sCLJi 1 y cr ® te frame construction with 

~ granite cladding the nine storey 

I building wiu rise 28 metres 

X dll LIdLiViJ above a sub-hasement and offer 

in excess of 7,000 square metres 
rwrcir of fllKir s P a ce- It will be fully 

t|VCl lUdu air-conditioned and- centrally 

heated and served by five lifts. 


it would appear that there radioactive waste. 


ENTERS INMEM (,l ID E 


OPERA & BALLET' 

IM _ U1-B36 3161 

ICL1SH NATIONAL OJ»tRA 
7.30 Tkc Serapllo; Wea. 6 FrL 
far and Peace; Tnor. & Sat. 7JO 
La Bohemc. . 


THEATRES 


THEATRES 


underbrxdge at Milton Keynes excavation is involved, including 
Buc f s - the brcakiiq through of an exist- 

The bridge is to be part of ins retaining wall toe foundation 
the A5 diversion * between for piling and the removal of 
Bletchley and Woivertoa and earlier foundations, 
will carry the four rail tracks Site work has begun and the 


GARDEN ZAO 1066 

THE ROYAL MALLET 
. Taur. & Sal. 7.30 Swan Lake. 
f.M Taur Schumann. Pieces. The 

b *the * s-t - 

7.30 & Sat. 2. II B*rh I ere dl 
, Frl. 7 Carmen. Seats anil. 

Tom or. A S at- - 

■S WELLS THEATRE. RosrOerr 
(Cl. 837 1672 iRacordctf 

king Infonnabon: 278 5450) _ 
AN DEL OPERA SOCIETY 
Thur. & Sat. 7.30: SEMELZ. 
Ted. & Frl. 7.30: ALCINA. 


THEATRES 

I THEATRE. _ 01-836 7611 

i 7.30. Mat. Thurs- Sat. 3X0 
IAN ANGELA 

IMON5 BADDELEY 

JOSS ACKLAND In 
A LITTLE NIGHT MUSIC 
: Out Ravishes the Senses . . . 

Kissed with Genius.” Guardian. 
. 836 3878. Man. to Frl. at 8. 
l. 5 and 8.15- Mat. Thun. 3. 
ENBY MICHAEL 

LLCR ALDRIDGE 

LIES! 

i new ptav by Trevor Baxter. 

:h _ 836 6404 

Comoanyi 
836 5332 


shaw. oi-5Bii ISM. ' Evenmss B.oo. of the London-to-Rugby Jine entire structure Is-programmed 
[ max Wall 8 m ’ over a new dual carriageway for completion early in 1978. 

strand a36 *2ebo EweniMK b oo. ro 2^' Architects are Fitzroy Robinson 

Mats. fiMK.,1.00. sic 5-ia *«:( b^so. The' superstructure is to be and Partners, quantity purveyors 
RICHARD calcmco ** andrew sachs of cellular prestressed concrete are Watkins Pool Partnership and 
' NO S D^ ( ^d A 5, E 'AU, E n R D*“ rTrsM construction and the subslmc- consulting engineers Ove Arup 
london s longest laugh, sth YEAR ture will be formed under the and Partners. 


Flats in 
Nigeria 

TAYLOR Woodrow of Nigeria 
has won a contract worth about 
£1.3m. from lhe Ministry of 
Works 2nd Survey, Sokoto. North 
Western State of Nigeria, for 
the construction of 30 flats in 
five, three-storey blocks, together 
with, a similar number of 
servants' quarters, at Kalambina 
Road. Sokoto. 

This is an extension to two 
earlier contracts comprising 96 
similar flats and servants’ 
quarters and brings tbe total 
value of Taylor Woodrow's work 
on the project to‘£3.7m. 

The bpildings will be of re- 
inforced " concrete frame con- 
struction with blockwork 
infilling, rendering and Tyrolean 
outside, finish. Each biock wilt 
contain six. two-bedroom fiats 
with kitchen, bathroom and 
. lounge /dining room.. Completion 
is scheduled for May 1976. 

Cornish 

by-pass 

DEPARTMENT of the Environ- 
ment has accepted the £1.2m. 
tender of E. Thomas and Co. for 
the construction of the A39 St. 
Columb Major by-pass, Cornwall. 
Work will start soon and take 
about 20 months to com pie te. 

The by-pass will have a single 
24 -feet wide two-lane carriageway 
with 3 feet wide hard strips on 
either side. It will connect with 
the existing trunk road 200 yards 
south of the junction at Treken- 
ning Cross and extend north- 
wards. far a distance of 2.5 miles 
to -rejoin tbe. trunk road 550 
yards south-west of Winnards 
Perch. 

It includes a new roundabout 
adjacent to Tre kenning Cross 
Roads, a farm accommodation 
bridge and a new bridge at 
Lanhainswnrth carrying the new 
road over the old A39 road. 

The scheme has been designed 
on behalf of the Department by 
.Cornwall County Surveyor, Mr. 
B. W. Mansell, who will also 
supervise the work. 

Penetration 
by water 
prevented 

WET WEATHER ' may he 
anathema to most people, but 
to some it is a blessing as it 
means business. 

Tremco is among the latter 
for it has evolved a range of 
waterproofing systems called 
Tremproof. for buildings where 
it can be used in foundation 
walls, ' sandwich slab construc- 
tion. pedestrian precincts and 
balconies. 

: Based bn liquid polymers with 

ifc An order worth over £400,000 
for scaffolding has been placed- 
with SC-B of Mitcham, Surrey by 
Howard Dorn for use in the 
construction of the Ninian Field . 
master platform at Loch Kishorn. 
• The supply and erection of a 
pumping plant at the Foremark 
Reservoir pumping station in 
Derbyshire is to be supplied by 


a waterproofing ■ membrane that 
cures to a high-performance 
rubber, the product provides 
good adhesion without the need 
for primers. Because of Its flexi- 
bility, it will accommodate move- 
ment and eliminates the use of 
adhesives and joining, tape. 

It adheres to most structural 
materials and is claimed to elimi- 
nate leakage problems caused by 
lateral movement of water 
between substrate and water- 
proofing system. 

The Tremproof range of water- 
proofing systems are in various 
formulations to meet specific 
needs of the building industry. 

Details are obtainable from 
Tremco. 27, St. George's Road. 
Wimbledon. London SW1B 4DY 
(01-947 3451). 

Will take 
the strain 

OVER £}m. worth Of steel pre- 
stressinq strand is to be supplied 
by GKN Somerset Wire to 
Howard Doris for use in the 
construction of the 500,000 ton 
concrete Ninian oil platform at 
Loch Kishorn on the west coast 
of Scotland. 

GKN savs several thousand 
tons of its 15.4 mm. Super 
Stabilised seven wire steel strand 
wilt he needed. Deliveries have 
begun and will continue in 
monthly consignments until the 
latter part of 1976. 

Preparing 
the coal 

FOLLOWING upon the success- 
ful bid for the skip winding 
installation at Dinninglon 
Colliery, near Sheffield. Head 
Wrightson Process Engineering, 
Cleveland, has been instructed 
by the National Coal Board to 
go ahead on the design, supply, 
erection and commissioning of a 
completely new coal preparation 
plant at this colliery. The value 
will he of the order of £4.5m. 

Run of mine coal will be 
received at the new plants the 
rate of 330 tons per hour, 
crushed to below 125 ram. and 
screened at 25 mm. and 0.5 mm. 
Various sizes of plus 25 mm. 
cleaned coal are produced in two 
separation proceases to provide 
domestic coal and a boiler fuel 
product. 

The 25 mra. to 0.5 mm. raw 
coal is similarly cleaned in two 
separation processes to produce 
coking smalls and boiler fuel, 
while the clean coal in the 0.5 
mra. tq zero fraction is recovered 
by froth flotation and then 
accurately blended with the 
25 mra. coking smalls. 

Much attention has been paid 
to the need for simplicity of 
plant operation to enable it to be 
centrally controlled. “ Know- 
how” from both NCB and the 
company has been built into the 
plant layout. 
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Curtain wall 
consortium 

THREE companies have formed 
a consortium to offer architects 
and specifiers a choice of systems 
for curtain wall facades. . 

The companies are. Modern 
An Glass of Leeds, Miles Red- 
fern Construction Services. ■ a 
subsidiary of the BTR Group and 
Aluminium Systems of Bray, 
Berks. 

The consortium 15 to offer 
several basic systems as standard. 
Advantages of these systems are 
said to be their self-draining pro- 
perties. the acceptance of single 
or double glazing or infill panels, 
and tbe ease of fitting of opening 
lights and doors. 

A brochure outlining the ser- 
vices of the consortium and its 
systems is available from Modern 
Art Glass Co.. P.O. Box 6, Swin- 
now Lane, Braniley. Leeds. 
LS13 2TZ IPudsey (09735) 
716111. or Miles Redfem Con- 
struction Services, Leyland and 
Birmingham Rubber Co., Ley- 
land, Preston. PR5 1UB (Leyland 
(07744) 21434). 

Car parks 
are made 
waterproof 

A FLEXIBLE polymer resin 
system for waterproofing multi- 
storey car park roof decks, 
factory loading bays and other 
traffic area's is being marketed 
by HBM Polymer Products of 
Abbey Works. Ditton Priors 
Trading Estate, Ditton Priors, 
near Bridgnorth. Shropshire 
(Ditton Priors 613). 

Called Hypol car deck it is a 
coal tar modified epoxy resin 
system which is said to retain 
its flexibility even when heated 
to 70 degrees C and allowed to 
cool. 

Protection is also said to b* 
given against petrol, oil, grease, 
dilute acids, concentrated alkalis 
and abrasion, coupled with good 
adhesion to substrates such as 
steel and wood.. 


BUILDINGS IN A HURRY* 
TO HIRE OR BUY 


Mather, and Platt. The £3JO.OOO 
contract was awarded by the Soar 
Division of the Severn-Trent 
Water Authority. 

9 James -Drewitt -, and Son has 
•been awarded a £248,996 contract 
for the erection of a depot and 
external store in West Quay 
Road. Poole, Dorset, for the 
Royal National Lifeboat 
Institution. 


Sectional Buildings — 
Mobiles. — Site Accommodation 
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Priest End Thame' Oxford 0X9 2HD 

BRANCHES NATIONWIDE . 

L J 


TACK OF THE TOWN. . 01-734 S0S1 
FroTO:-8.lS. Dfnlna .and Daminfi at 9.50: 
- NCW Revue SWEET TEMPTATION 
P - m - 


M Hi. i I i l*U* . " .. Y« « lu‘ ) l I H‘UI 

>vi n rm i : f rrm—TTg tt-wy 


VAUDEVILLE. 01.836 9988. Eva*. 8.00 
Mat. Tims. 3.00. Sst_ S.30. 8-40 
AMANDA BARRIE. PAUL EDDINGTON 
. In ALAN AYCKBOURN’l 
.-ABSURD PERSON SINGULAR 
Best- Comedy ot Vwr. E, Std. Award 73. 
LAST WEE K — m u st end Saturday 

VAUDEVILLE. <036 SMB). Opens Nov. 5 
7JIO pjn. Subs. 8. DO. 

Sals. SAB. Tu*. 2.45 
Margaret LOCKWOOD 
: Paul DAMSMAN and SorrW INGHAM 
DOUBLE EDGE 

x A Thriller. 

VICTORIA PALACE. B34 1317 

Opens Tues. N or. 4 at -7,0. 5ubs. 

. . EVSTV 8.0. Wed.. Sat. 8.0 & 3.45 
MIKE YARWOOD 
In a Spectacular New P.evL*e 
• • . . 11 Ttw Time Bl Your Llta " 
wtot All S>ar Supporting Company 
.. , Previ ews Nov. 1 6 3 at 8 0 

WHITEHALL. 


H 








s* Toirt A • 8.00. frl*. 

■t 7 0 • Finmi«t i 

5a t. S.7 5 and B.4-S. 
London." Vogue. 

A TATTA 

IO- WNAT THE 

i • DitbcIkI bv Llnduv 
..way aching with I 

BUTLER 5AW 

Anderion “ 1 tame 
ughter.” Daly Mail. 

AJNU 


L.ilijlm: i,. - Air.. 







m i iTIW Ml 1 7 















SAVOY. 836 SOS 6. - Bpt"*"** •JL*’ 


/^MIBEHSW 

( JjgJ — he has everything you need 

to keep the job moving. 

< | Remember, anything they can do 

| Hew.can do better, ' 

HEWDEN/STUART Plant Hire Nationwide 


BUILDING 


Kier give berth 

— ^ ^ ier are P rouc * to have been 

associated with the Ekofisk Ffefi 
I I enterprise being built on the T« 


Kfer Limited 

Tempsford Hall, Sandy, Bedfordshire 
Telephone Bedford 55111 Telex 82345 
Cables & Telegrams TLX - MoscHe, Sandy 


Kier are proud to have been 
associated with the Ekofisk Field 
enterprise being built on the Tees 
Estuary for Phillips Petroleum of 
Norway. 

And even more proud of the fact 
that the first two of the 8 jetty 
berths which Kier are constructing 
are now operational. 


CONSTRUCTION 

The Financiai Times proposes to publish a 
survey on Building and Construction in its issue of 
Monday 10th November 1975. The proposed editorial 
content is as follows: 

L Introduction. 

2. Housing. 

3. Land. 

4. The Industry. 

5. Overseas work. 

. 6. Labour. 

7. Safety. 

8. Builders 7 merchants. 

9. Bricks and cement. 

10. Other materials supplies. 

II. . Mechanisation. 

12/ Plant hire. 

13- Building services. 

14. Energy conservation. 

15. Research and technical development. 

16. Contract and tendering; terms. 

We would point out that the contents and date 
of the Survey are subject to complete editorial 

discretion. 

For further information and advertising details 
pleasetetephone 01-248 800ft,ExLS88 
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Franco and the 
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FOR MORE than a third of a 
cenluiy General Franco gave 
Spain stability of a sort, at least 
until the last traumatic months 
of violence and counter-violence- 
During this period, Spain en- 
joyed a growth of prosperity 
which ha« Heen paralleled by 
few other count rtc*. whether 
demncrntic or authoritarian, and 
which for many Spaniards may 
have been a partial compensa- 
tion [nr t’v: Jack of political and 
civil liberli*' 1 ! ihat made his 
p'L’ime u Hamlins affront to 
liberal. dcir-i'.'raJic sentiment 
throughout the civilised world. 

But in the iwiliehl helweeii 
the old rrguji* and the new. the 
immediate judgment must he a 
condemnation of his stubborn 
refusal to recognise that the 
new reel me must be different 
from the old and his con- 
sequent failure to ma’-:e any reli- 
able provision for an orderly 
transition to his successors, 
whoever they may be. 

Anachronism 

Designated to succeed the 
Caudillo as head of state. Prince 
Juan Carlos is almost hound to 
be a fragile hinge to the post- 
Franco era. After so long a 
hiatus, a restored monarchy can 
only seem an anachronism in an 
increasingly republican world, 
and its legitimacy as an institu- 
tion must depend almost en- 
tirely on the Prince's personal 
ability to bring ahout liber- 
tarian reforms in the rest of 
the constitution. His main asset 
is that, even among those on 
the left who conte«t thp idea 
of monarchy as such, he has 
been widely regarded as the 
main hope of an orderly transi- 
tion to a more liberal form of 
government, and that, from 
what is known or suspected of 
hrs own views, he appears per- 
sonally disposed to see Spain 
move in a more democratic 
direction. But the recent wave 
of terrorism by Basque and 
extreme left-wing groups, and 
tho harshly repressive policies 
oF the Madrid authorities, may 
prove to have severely cur- 
tailed his freedom of manoeuvre 
by polarising hostility between 
the old guard of the Franco 


rdginie and the forces working 
for change. 

In this contest, the Prince 
may well have damaged his 
standing as a relatively uncom- 
mitted figure, when he appeared 
in public by General Franco's 
side at the mas* pro-government 
rally after ific execution of five 
terrorist f only a few weeks ago. 
In the wake nf the international 
outcry which followed the execu- 
tions. Juan Carlo* may be under 
considerable pre««ure to line up 
with the riinhawis nf the old. 
remme. No doubt most of the 
organised opposition groups 
would be prepared m give him 
the benefit of the doubt for some 
time after the hand-over, but too 
Inn? a delay m the introduction 
of meanmzfu! reforms could 
well precipitate a new wave of 
violence. 

Reform needed 

On the other hand, the oppo- 
sition groups are now reasonably 
well prepared for the processes 
of political negotiation. Until the 
recent clamp-down, following 
the emergency in the Basque 
country, Spain had experienced 
12 months of (very relative) 
political and Press toleration, 
which stimulated political 
debate on a previously unknown 
scale, and which enabled oppo- 
sition groups to establish rudi- 
mentary organisations. In the 
absence of elections the papular 
appeal of the different parties 
can hardly be guessed at, though 
Senor Carillo . is strikingly 
modest in his assessment of 
public support for his .Com- 
munist Party. Elections in the 
trade union movement, on the 
other hand, have established 
considerable support for left-of- 
centre candidates. • 

But no amount of debate 
among the opposition groups 
can contribute to political 
reform unless those who ulti- 
mately bold the-jceins of power 
are prepared to ftecognise the 
need for reform. After 36 years 
of non-involvement in political 
affairs, the armed forces could 
once more become the final 
arbiters of Spain's political 
destiny, and it is safe to assume 
that they will not play the same 
role as the Armed Forces Move- 
ment in Portugal. 


How inflation hits 
investment 


B RITAIN'S weakness in the 
world market for tele- 
communications equipment 
has never been more evident or 
more serious. A string of multi- 
minion pound overseas orders 
has gone to U.S.. Swedish and 
EEC competitors this year, with 
British technology conspicu- 
ously absent from the bidding 
for Iran's $5O0m. “telecommu- 
nications deal of the century w 
and no UJC. system is on offer 
in Australia or France, where 
two highly valuable contracts 
will be awarded in the next few 1 
months. 

The swingeing cots in British 
Post Office orders have rubbed 
salt deep into the wound. When 
the Central Electricity Generat- 
ing Board .recognised last 
winter that its orders for several 
large power stations would have 
to be put back by at least three 
years, its suppliers could con- 
sole- themselves with the 
thought that they bad a reason- 
able backlog of export orders 
on which to work, and the pros- 
pect of several more overseas 
contracts in the pipeline— all of 
which would fill much nf.the 
home order gap for at least 18 
months. 

No such 
cushion 

The telecommunications in- 
dustry possesses no such 
cushion. Not only is a bare 13 
per cent, of its overall produc- 
tion exported, but in the tele- 
phone exchange sector — which 
accounts for twcKhirds of the 
industry's output (excluding 
cables) and is the worst hit by 
the P.O. cuts— the figure is less 
than 10 per cent Apart from 
one or two exceptional years, the 
industry's overall export ratio 
has been declining steadily since 
the .mid-1960s, when over a 
quarter of its output" went 
abroad. The graphs tell much of 
the story, though the fall in 
absolute volume Is hidden by 
the fact that the figures are in 
current prices. 

There are now signs of a 
recovery in . the, transmission 
equipment sector, which has 
always performed relatively 
strongly. Export orders in the 
first-half of GEC Telecommuni- 
cations’ current year, for 
example, were double the 12- 
month level of any recent year. 
But in exchanges. (or “switch- 
ing" equipment), the intensity 
of international competition, a 
build-up of indigenous manufac- 
ture in customer countries, and 
the idiosynefacy of British 
designs all make the picture 
much bleaker. Without belittl- 
ing the current, efforts of 
Fiessey in particular, there is 
no doubt that a substantial 
recovery will take seven or even 
10 years, if it occurs at all. 
Whether it does is dependent 
on the success orJbllure of the 
mysteriously - named System 
X ” programme for On all-elec- 


tronic family of exchanges, the 
first of which is due to appear 
on the British market in the 
early -1980s. 

That this major * British 
industry <with an animal turn- 
over of more than £420m.) has 
fallen so far below the 30 per 
cent, export ratio, which many 
of its top executives, see as a 
necessary minimum,,- is the 
result of a combination of cir- 
cumstances which have made 
it unable to plan ahead with 
, confidence (thanks to mistaken 
Government and P.O. forecasts), 
taken it out of the'.mainstream 
of international exchange de- 
signs for two successive switch- 
ing generations, created an in- 
efficient use of limited develop- 
ment reserves, anil , made its 
managers reluctant ; to adapt 
P.O. designs in order to attack 
new overseas markets. 

It may seem. paradoxical that 
this embattled group of com- 
panies is one of the few in the 
electrieal/electronics industry 
to have consistently run a trade 
surplus. Only in the past few 
years have imports approached 
half the level of exports (in 
spite nf the latter’s fall in 
volume). This increase in im- 
ports stems partly from 1 short- 
comings in the designs and 
delivery of UJC. manufacturers* 
private switching equipment, 
and partly from the first of two 
international exchanges which 
contain a substantial Swedish 
content; with the exception of 
these two, the P.O. has pursued 
its traditional restrictive policy 
of purchasing exchanges -for the 
public telephone network only 
from its four UJC suppliers. 
So, with imports of only about 
£30 m, last year (official trade 
figures are slightly higher, but 
are contested by ofher sources), 
there seems little justification 
for the sort of anti-imports 
action proposed by at least one 
major trade union in the wake 
of the P.O. order cuts. 

Britain’s strong' position on 
the international telecommuni- 
cations market was based on the 
widespread adoption of Post 
Office specifications (not only in 
the Commonwealth), and its 
successful involvement in the 
long-running' “ Strowger ” 
generation of electro-mechanical 
telephone exchanges. In the late 
1950s. overseas telephone 
administrations' began'to 'bfiy a 
more modern design (though 
still electro-mechanical) known 
generally as “ crossbar,” though 
different companies have their 
own very different versions. 
First into the fray was Sweden's 
L. M. Ericsson, while ITT fol- 
lowecLsuit with its “Pentacnnta.” 

The British hold was fatally 
weakened by the decision of 
the P.O. (then a Government 
department) to by-pass crossbar 
and go straight for a fully elec- 
tronic-design. Years of develop- 
ment ended in disaster when the 
pilot exchange in HJghgate 
Wood, north London, failed to 
work. The P.O. fell back on 
Strowger. to fill- the immediate 


gap and concentrated develop- out of the international main- of the. industry’s - top manage- 
ment on a semi-electroni c eon - stream for a second time was meet see it as just one more 
cept, which led to the TXE2 hard-fought, much of the. battle example of the P.O.’s insistence 
small local exchange an d,, in - being waged in public. by the on spedficatiozu for all types of 
directly, to the large TXE4 P.O. and its OTpptiet5. The end equipment, including transmis- 
design which is now going into result was Government approval son, which are not only hyperi- 
volume production. in the spring of ; 1973 for the cautious but also 'idiosyncratic 

. . . ' . .. P.O. decision to proceed, wfth-ih terms of the sort of standards 

, <■*?** ^^ S?* j ™* TXE4, rather than with a coin- which find general acceptance in 
1960s, it realised , ra demand pyj er staredprograml eon- different countries.; round . the 
forecasts had been for too low trough crossbar exchange. In World. This argument-. 'finds 
that the P.O. did what it had purely national terms, there some support from the indiis- 
tried to avoid doing, and bought was much justification for tbig try’s ream international, coin- 
cross bar. It chose the “5005” an( j the P.O. would also argue' petitors— including one exeeu- 
design which Plessey had deve- that it is easing the industry's tive who claimed that “If you 
loped for its export markets; entry into the coming worid of design to British Post Office 
that Plessey was rather too late electronics in a gradual fashion, . specifications, you’ll be an ex- 
to challenge the international whereas a different decision port failure.". The list of P.O. 
success of Ericsson and ITT was would have imposed severe org- requirements which are now un- 
not surprising in view of the anisational and labour relations acceptable overseas, is long and 
tight-knit P.O. -Industry- relation- strains. But the foot remains technical 
ship at that time, which made that other countries appear, to' That the' P.O. .has* not seen 
it difficult for a manufacturer be managing the difficult trana- .Stto amend some of them to aid 
to think and act independ’ently. tion into semi-electronic techno- the exportability of its sup- 
pliers’ products — as the CEGB 
- has in the important case of tur- 
bine design, for e xamp Ie— stem s 
partly from its proud engineer- 
ing tradition and partly from the 
■ lack of organised pressure from, 
the manufacturers. 

Other competitors meet the 
“British complaints with remarks 
such as: “ If you’re not prepared 
to ' adapt home designs, then 
you're not sufficiently export- 
minded." Ik M. Ericsson spends 
> over 40 man-years adapting, ah 
exchange design for each-new 
market, with inter-exchange 
signalling (one. of the - most- 
quoted British complaints) 
representing only a very small 
fraction. In this context, the 
£500,000 which P lessey had to 
spend to adapt TXE2 to an 
export design called “Pentex " 

which tbis year has broken 

into Colombia and several 
' African countries — does not 
seem excessive. 

Unable to 
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plan 


Far from giving a boost to 
export prospects, the P.O.’s 
acceptance of crossbar harmed 
them. Apart from coming too 
late, the surge In demand from 
the P.O. forced the industry to 
divert export resources into 
satisfying the home market, 
whose totally unexpected 
growth meant the industry 
doubled its output over the six 
years to 1971 — a classic example 
of the peaks and troughs in 
nationalised industry ordering 
which the Government has un- 
dertaken to reduce, as the Prime 
Minister reminded Plessey 
workers earlier this month, and 
part of the explanation for the 
only limited export success of 
British-type crossbar (though 
Brazil is proving a major addi- 
tional market for Plessey). 

The decision to keep Britain 


logy and software control in 
parallel, rather than taking the 
more cautious British seguen-. 
tial approach. It Is the. Japanese! 
Americans,. Canadians, Dutch, 
Germans and French wj6 o- are 
reaping- the swelling harvest of 
world orders for computer-con- 
trolled exchanges. / Britain's 
export orders for /computer- 
control are extremely limited, 
inclndins S4 ul. of. "GEC equip- 
ment for South AFrica (over 
half of which has just been 
announced). 

The P.O.'s suppliers warned 
that a decision .in favour of 
TXE4 would harm their export 
performance (in spite of an 
impending overseas drive 
by STC TXE4 itself is 
accepted to have extremely 
limited export prospects). Many 


In some cases, adaptation is 
either impossible or must be so 
extensive that it amounts to des 
signing and making completely 
different products for the home 
and export markets— which in. 
the U.K. context can be uneco- 
nomic. One of the most telling 
examples for the British has 
been- the way Siemens has 
achieved considerable export 
success with its £SK public. ex- 
changes, which -it has -mot been 
able to sell to* the Biindespost- 
Its advantages oyer the British 
have been stable home orders 
(until last year),. and very high 
prices for the equipment it does 
sell to the Bundespost,- both of 
which have made it easier to 
design a. major product for ex- 
port But its success also rests 
on the .realisation that “ export- 
ing is necessary to get one’s 
daily bread, and not. just the 
occasional jam,” to quote a 
British executive, who says the 
U.K. industry is only now going 
through the necessary' change in 
attitude, . ■ 

Where British -and. Con? 
t mental- manufacturers are most 
critical ot the P.O.' is not in its 


specification of what should b 
done, but in its detailed insit. 
tench oh how. But, apart fror 
the odd . international exchan© .. 
it would -be completely contral- 
to its tradition -and currer 
approach to follow the recec ' 

French lead and a^ee to bu ' 
.“off-the-shelf " switching dt 
signs, from one or two maitr 
f acturers and then get the who!. 

; industry -'tn make them. 

Canadian and Swedish admin - : 
Strattons, ’which operate two t - 
the best telephone networks 1 - 

the world, are increasingly ley - 
fog the “how”- to their sir ». 
.pliers in the interests of great* 
exportabilHy— and thefr ow . 
cast: savings in the long term: ' 

The P.O. recently, heralded v 
“new relationship w with-i. 
suppliers for the developmej 
and manufacture of Syste 
“X" which— though its detai " 
have not been .published^ - 
gives the design control vei • 
much to the P.O. itself, arid" - 
intended to result in the cUffc . 
ent suppliers not only avoidir 
research and development ovc 
laps with each -other and ti, 

P.O., but producing exactly tl 
same equipment for the fir . •- 
time. 

Remains, to 
be seen r 

So the onus for making tl ' 
system exportable is .very mm ' 
ol the P.O., in close co-opera ti- ' 
with the: suppliers.; . Wheth * 
they can all overcome the - 
traditional differences remai 
to be seen (current auguri 
outside tbe System “X” co- 
text are not good). But a maj 
question which has 'hither* 
been imposed -in public ’.is p 
by Herr Heim Nordsieck, he: 
of switching .at ITT EUrop 
how can you expect .any -Po 
Office to have an .export me, 
tality whra it dire ’ ,tl 

commercial touch ■ with tote 
national markets; and when/ 
has no remit to Compromise f 
view of domestic reqniremer 
with export considerations • 
especially when . they m 
involve -extra cost in the sho 
term? 

It is setting the “new re- 
tionsfop M „ an extremely, am . 
tious idiallfirige to expect it, ' 
addition to all_' its . other obf 
lives . up -produce -System 
equipment .by the mid-Tfll 
which * 'patw - the Brit 
Industry not only back info t 
mainstream, but to the fir- 
front of .the international m . 
ket, this time ' with al 
computer-controlled, fully ril 
tronic exchanges of the-futu . . 

But failure in this task Woi 
consign the 'British manuf ;. 
turers to a very junior role 
the nbw industrial' groupir 
which to any case are likely 
emerge In Europe over V 
same period. This could in to 
force the P.O. to rely extreme 
heavily on foreign technolo. 
and would certainly torpedo a . 
major resurgence in Brit 
telecommunications exports. 




!i 
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THERE HAS in recent years 
been a reversal of tbe tradi- 
tional view of the relation 
between investment and to na- 
tion. The traditional view was 
that inflation was good for 
investment. ' This was believed 
to apply both to investment in 
Stock Exchange financial assets 
and to real capital formation. 
More recently this view has 
been reversed; and there is no 
proposition to which it is easier 
to gain assent at a business 
gathering than the assertion 
that inflation harms investment. 
Again this is believed, -to be 
true both of Stock Exchange 
securities and of the physical 
accumulation of equipment and 
stacks. There has. however, 
been very little discussion of 
how and why inflation hits 
investment, and whether all 
the damage is inevitable, or 
whether some of it could be 
ameliorated by sensible adjust- 
ments of Government or busi- 
ness policy. 

Rate of return 

The first step in any such 
discussion must surely be 
examination of the rate of re- 
turn. This is by no means easy, 
because the usual measure- 
ments are themselves distorted 
by inflation. Calculations hy 
the CBI and academic commen- 
tators have for some time sug- 
gested a drastic fail in the real 
rate of return in’ recent years; 
and this has been given official 
confirmation by new official 
estimates in the latest issue of 
Trade and Industry. .. The 
general picture which emerges 
is that of a drastic downward 
movement superimposed upon 
the normal cycle. After deduct- 
ing stock appreciation, the re- 
placement cost return fell to 4 
per cent, in 1974 compared with 
7 per cent, in 1970. which was 
the trough of the last cycle, and 
a range of j.0-13 per cent, in the 
early 1960s. 

Such figures are still subject 
tn distortion. Until the con- 
cession of November 1974 com- 
panies were fully taxed on all 
stock appreciation as if it were 
normal profit. On the other 
hand the gradual improvement 


in capital allowances, culminat- 
ing ’ in “ free depreciation, 
represented an informal adjust- 
ment for tbe effects of inflation 
on fixed capital equipment. But 
making allowance for all the 
imperfections, . a*‘ corrected re 
.turn of 4 per cent, ’must have 
meant that, many companies 
with paper profits were actually 
trading at a loss.. 

It is also desirable to Zook 
not just at the overall return to 
investment* but - more specific- 
ally at tbe rate of return oh risk, 
capital. This determines, as the 
Royal - Commission Report 
showed, not only the amount of 
new equity finance that a com- 
pany can prudently raise, but 
also how far it can go in fixed 
interest borrowing, and even in 
the reinvestment of profits, 
without becoming dangerously 
exposed. Here, however, the 
Department rif 'Industry calcu- 
lations do', not come anywhere 
near remedying the inflationary 
distortions. A pre-tax series is 
suggested .for -'this purpose, 
which' is supply an historic 
measure of nominal net income 
after interest charges, divided 
by the nominal value of the 
shareholders' interest This 
moves to saucer fashion, start- 
ing at over 20 per cent to the 
mid-1950s,' falling to about' 13- 
- 16 per cent in the mid-1960s 
and then recovering by 1973 to 
its initial leveL 

Misleading 

Such a pattern does not cor- 
respond to. shareholders’ actual 
experience.- Nor does .the pub- 
lished series, with tax removed, 
really present a better picture. 
If Income is regarded as what 
can be spent while leaving one’s 
. capita] intact most share- 
holders have enjoyed negative 
returns on which they have 
nevertheless been taxed. The 
lack of any adjustment for in- 
flation to the .'equity base makes 
the Department's figures, and 
a graph, derived -from them, mis- 
leading! Estimates ' made by 
several independent analysts 
showing . a negative return to 
equity • investment are nearer 
the • mark than -the official 
series. • • ' 




MEN AND MATTERS 


Corley of 
Arabia 

There could scarcely be a better 
indicator of the way Britain's 
role in the world has changed 
than the announcement that a 
UJL liaison office is to be set 
up in Saudi Arabia.'- The diplo- 
matic service in -the past held 
sway over the handling of trade 
affairs abroad. And in years 
gone by, the trade secretary or 
counsellor to an embassy was 
hardly counted among the elite. 

Opinions have changed, of 
course, and it has. been the prac- 
tice for Department of Trade 
officials to be seconded to 
embassies abroad in tbe way 
that Peter Corley did a three- 
year stint as commercial secre- 
tary to Brussels; He has been 
picked to man the Saudi 
Arabian office which is intended 
to monitor the country’s busi- 
ness life and try and make 
sure British companies get in 
on whatever action iis going. The 
important point is. that Corley 
is strictly a Trade Department 
man with the post of assistant 
secretary. 

He will spend the next couple 
of months searching for office 
accommodation iri* Riyadh, the 
busmen centre, arid expects to 
Set up shop in the New Year. 
Corley stresses 7 there will -be 
close contact with the embassy 
people in Jeddah, the capital, 
and the place where foe Saudis 
insist all the diplomatic and 
consular representatives congre- 
gate: 

Corley admits that it -is not 
easy to see quite how bis . office 
will be able to help companies, 
or , indeed where foe divisions 
of responsibility, .with ' the-, 
embassy Will' lie. The confidence 
that ' the 'idea, is worthwhile 
comes from foe fact it -is- not 
quite brand new. For about a 
year, the Americans have had . 
a similar operation . in Riyadh 
to help their major, and . more 


than a little political, drive on tain gems guaranteed to coo- 
tbe Saudi market found all but the acknowledged 

Corley’s office will function expert 
as part of a joint commission- y OU know, for example, 

agreed with the Saudi delega- g ; an g term codswallop 

tion in London last week. was originally a derogatory 
Another provision is for the term for soft drijjfe m public 
setting up of a similar office in houseg dating bacX to around 

i e l .*SS e 5Ly f JS! 1875? In that yearn gentleman 

fSi* d coiuwnid 1S a hI3it named Hiram Codd invented a 

method of keeping mineral 
5J52 waters to bottles without the 
IS- cork blowing out. Beer at that 
Corley in .Riyadh*" ^nd the tme was cailed wahop foften 
presence in Britain of still is) and the imbibers would 

powered representatives of the dnnk_ 


customers should help. 


Franklin’s place 


ing, “ Codd’s Wallop.' 

Those expert 'drinkers of' 
those beers which continue to 
ferment in the bottle may Like 
to know that they owe their 
pleasure to an erstwhile Dean 
The dramatic eclipse of Jim of SL Paul’s who was also a keen 
Slater is bound to throw .up an an 6 ler - He absentmtodedly left 
Ironic touch or two. Last July, ^alf a gallon of beer to a bottle 
a few days before foe Keyser at a fishing spot near Henley- 
UUmann merchant bank an- ofFhemes and rediscovered it 
nounced a largely property-. a week la * r ' 

.related .loss of £61m. Stand.'®** % £ JEEfiJ .{SSS 

M StoutMt 


Volvo patrol cars as replace- 
ments for those already in use. 

Byford told foe county police 
committee that the 25 Volvos 
Introduced to foe force in 1971 
bad proved foe most reliable 
and economical of all cars usfed 
to this -kind of work. He said 
that at present prices, using 
Volvos could -rave up to £1,500 
per vehicle. 

But a group of councillors 
thought foe comparisons unfair 
because foe Volvo, was com- 
pared on economical grounds 
with bigger and faster Ley land 
models. ' Some strictly com- 
parable tests are to be staged. 
“ This,” declared - David 
Gutteridge, finance committee 
chairman, “ is an important 
national matter.” 




toent of 


as managing directors. Hardly 


9 rimto on th» h„* when he reopened his heer he 

Franklin decided that foe result was 

Franklin berame joint mamging j, ettsr the original and 

cha | rn, f n thus bottled beer was bom.- . 

.at Jimmy • Goldsmith s Anglo-- ■ 

Continental and also went on. Ale itself is an -bid English, 
the Board of Cavenham. ' Now, term, but beer (for example the . 
with Goldsmith in charge at introduction of bops) came . from 
Slater Walker. Franklin’s the Dutch around 1400. while 
importance is suddently, and -in P u ^ s ^ ns originate wth foe 
most respects, unexpectedly I recommend that 


enhanced again. 


Drink talking 


those interested enough to find 
out statutorily appointed “ale 
.conners” in the 13th century 
tested beer literally with foe 
seat of. their .pants should -get 
hold of the book itself. 


A new book fo‘ be published 
next month called simply' Fob 
Talk rould be your answer to Nn +n Volvo? -. 
defeat foe beer- buff who unfor- lw W VW,VU l 
innately seems to . be found in a heat example has cropped up 
every' pub. A simple glossary Lincoln of foe way national 
or terms relating to ale, .beer, and local approaches to the 
pubs and drinking in general, economy can come into conflict 
much .of . the information . will Lawrence Byford,’ - Lincoln’s, 
already be known to all but the chief constable, has been 
tourist trade: yet it contains cer- stopped from buying Swedish 


Once iipon .... 

The Price Commission was mur- 
muring last week about the way 
nationalised industries were 
still stoking inflation while 
other areas were cooling down. 
A Yorkshire firm of- Snuff 
makers reports the discovery of 
a. July; 1923. General Post Office 
notice which has a ring (if 
you'll pardon that - word) of 
pure fairyland. A recession wa^ 
coming but what a different 
character it had. 

‘ “ The continued decline' in the 
cost of labour and materials,’’ 
runs -foe notice, "enables the 
Postmaster General to. make 
further reductions in Telephone 
charges, in addition to those 
which took effect on July 1, 
1922." The new rental for a 
domestic phone was £l 7s 6d 
a quarter, and "short distance 
trunk calls" became 3d up to 
15 miles and 4d for 20 miles. 
Standard public call box 
charges went down from 3d to 
2d, a level they remained at 
for some 30 years. 


Observer 



IF SO, DO YOU KNOW that the Finance Acts ; 
1970 and 1973 normally permit -your- -Company 
ip arrange Pension and Death Benefits on. ytifO-’V 
behalf tip to the following limits . ;..'l ’ 

' / - -1 . ; A. pension at selected retirement age. equal . 
to tyyo- thirds of your 'final' earnings? • 

(fart may be taken as tax-free cash ...riot' ^ : - 
exceeding 1 50% of final earnings) . « , 

2. A. pension to your widow on your death.;' 

‘ offer retirement of two-thirds of ■ youi ' 

. j pension ? 

3. A pension to your widow on your deatf 
v: before retirement of two-thirds of your •• 

■- “prospective pension, plus a lumpsum o'. 

four times salaiy (normally free of^Japjta .. 

. ' . Transfer Tax as is the widow's pension in X '• 
above)? . - i - 

• 4. All : pensions automatically increasing. 

annually at a. rate not exceeding foe cos ,, 

’ 1 of living- measured by the .Governments 
/ \ . index of retail prices ? " ‘ 

AND THE COST OF SUCH PROVISION 
is allowed against corporation ' 
-. TAX AND IS NOT ASSESSED AS ADD!- . 

V TONAL INCOME.IN YOUR HANDS Z, : 

Tf you would like further information, - 
write for our leaflet . ’ ‘ 

. : : /'Concessions for controlling 

. ; v , ' Directors." 

MORICETOZER &BECK 
& Pensions) LTD. 

.. .Registered Office: 27 Clapents Lane, Lombard Street, 

*. . London EC4P.4HH.Tel; 01-623 7680 . ; 

' Ponwwa Centre : Oversby House. Onslow Street, Guildford^ . V 

. .,: ;r ■ V; . ' Surtey Gtil4SH Tel: Guildford 31 21 2 . 

and at ‘ . ; I . * 








Drury House. Street, Uverpool. 2,-Tel ; 0'51 -227 1291 
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BY DAVID WATT 





on Britain’s EEC tactics 


S some time since Britain 
been at the centre of a 
V old-fashioned international 
so it ts not • particularly 
; rising that the ' Foreign 
etary's flamboyant claim' to 
.'iparate seat at the. forth- 
ng Energy Conference 
Id have stirred some nor* 
v languid pulses. On the 
side is a claque of Conser- 
e newspapers. Tory Mft 
Tribune Groupers cheering 
/‘good old Jim” for his 
;ly, John Bull defence of 
sh interests. On the other 
stands a collection of pro* 
. eteers. bureaucrats and 
bers of the Establishment 
ering that the great man is 
ng but a tin-pot GaulUst 
has lost his wits and bis 
of Britain's longer-term 
E?sts in an excess of 
nied nationalism.. . 

Lh these reactions. seem to 
xcesrive. The truth is that 
akes little difference in 
: y whether Britain has a 
' ate seat at the Conference 
ot. The Paris meeting is 
rtanl in that it may set 
one oF international rela- 
in this field for many 
. but few. if any, important 
rcn. controversial decisions 
jhcly to be taken. What 
.irs from the point of view 
■itish interests is that the 
-and particularly France, 
Germany and Britain— 
d agree on a realistic 
y policy — that is, one 
■ ; i makes sense in the con- 
of a world marker and 
reconciles Britain's short- 
- medium-term interest in 
.rates oF return on North 
Jil with the whole EEC's 
erm interest (including 
n's) in stability and con- 
. y of supply. This will not 


be achieved . in 1 P*rbr 7«iC m 
Whitehall and Brussels. 

This being so, the. Parts ..issue 
is really reduced to a ^question 
erf whether the British repre- 
sentative alts at-a separate desk 
dr exercises as much .Influence 

as his weight can- egert-in the 
corridors to which h twill be 
admitted, as a member _ of the 
EEC delegation. : On IMr score 
there is not notch object In 
making a great sceooaad creat- 
ing a great 'deal of d iploma tic 
irritation. Such -defflooshations 
had better be reserved -for 
occasions' when it TeaHy matters. 


Irritated 


At the same time there is 
not much point Ah being too 
tragic about Mr. Callaghan’s 
performance. either- . Our 
partners have been understand- 
aWy irritated by this evidence 
of British lack of .Community 
Spirit But experience, suggests 

that they -will do thar-hest to 
be philosophical. They too "have 
domestic public opinion to con- 
sider from time to timerfhey 
too have made childish displays 
in their time. The Community 
is eertainly a matter of give 
and take, and it cannot -survive 
if all its members retreat into 
rabid nationalism. But it- cart 
stand a good deal, and whatever 
may be said in Brussels or "the 
other capitals of -the .Com- 
munity in the heat of the 
moment, I do not believe that 
Britain must expect painful 
retaliation from her partneft in 
the coming months just in order 
to even the score. /.*:•••: 

It follows from all this that 
we can afford to await- the 
“ outcome M of the dispute with 
a certain amount of cynicism. 
The chances are that"-- Mr. 
Callaghan will get some kind 
of special British status- at the 
Conference, for what that is 


worth,, and will doubtless claim 
a great triumph. In the process 
we will sacrifice " h certain 
amount of good wifi and will 
have done the Community a - 
certain amount of damage— 4m l 
nothing that is going to shake 
Britain's relations . with -her ., 
partners, or the' partnership 
itself, to its foundations^ But 
that does not mean that the 
incident has not beep significant 
and Wonting. ' To my mind it 
has been both; not so much 
because of its probable cob- - 
sequences, but : because -of- 
certain things .it- -has' revealed 
about British policy, and British 
psychology at the" present .llmet.: 

In the first placo.it .suggests , 
that - we are in a", serious and 
possibly dangerous muddle 
about energy policy. Insofar- 
as there is rational lino of argu- 
ment behind V Mr-- .Callaghan's 
outburst it is that British, 
interests must Inevitably' 
diverge from those of the other 
members of the Common 
Market by virtue of our posses, 
sion of large ’ reserves .of oil . 
under the North' Sea. It Js 
implicit that this, turns us 
immediately into an honorary 



into realism once more, but 
meanwhile .. we make ' life 
unnecessarily difficult and 
perilous for ourselves. 


Other rows 


member of OPEC, set apart . . T * h 

from most of Western Europe ' Mr - Jamcs Callaghan: the chances . are that he will get 
as a producer rather than a con- 1 801110 sort of special British status at the forthcoming Energy 
sumer of oil. Conference.: 

Short-sighted 

This seems remarkably short- 
sighted. For one thing wc have 
to live through the period 
before the oil comes on stream 
and a far longer period in the 
21st century when the reserves 
have been exhausted. For 
another, even while the North 
Sea is yielding large quantities 
of oil we cannot hope to supply 
all Europe's needs and we must 
suppose that our partner will 
continue to be heavily reliant 


upon the Arabs and others. 
This being so, Britain will in 
an important sense continue to 
be “ reliant " on other sources 
herself, since she cannot 
escape repcrcusaive con- 
sequences in her own industry 
£nd economy whenever 
Western Europe suffers. We 
cannot isolate ourselves from 
the world economy in this May 
and the divergence of interest, 
though of course it exists to 
some degree, is at the deepest 
level illusory. 


This tendency to assume that 
we can plough nur own furrow 
has been deeply ingrained in 
British minds by centuries of 
fairly successful insularity. 
Necessity has obliged us to 
think diffjrvntly in recent 
years and rur entry into the 
EEC si» -i ,d that we had 
learnt- the hr-r-on. But there 
is no dnuLt that we still seize 
the slightest excuse' (in this 
case, the Isorth Sea oil field) 
to slip back into our old ways. 
We shall ur.ibtless be forced 


Another worrying feature' of 
the Callaghan incident is more 
parochiaL It concerns the 
organisation of British Govern- 
ment., The row over the Energy. 
Conference has coincided with 
two other fairly major raws 
between Britain and the other 
members of the EEC. One is the 
matter of pollution on which 
Britain is insisting that 
standards necessary to protect 
the Rhine from effluents are 
inappropriate and unnecessarily 
costly in the wider open spaces 
of the UJK. The other is the 
question of Common Market 
haulage regulations which 
would, if accepted, force' Mr. 
Jack Jones’ merry men to curtail 
their overtime earnings and 
accept tachographs in their lorry 
cabs. On the first of these 
Britain has a reasonable case on 
its merits, and on the second can 
plead the kind of political force 
majeure that other EEC mem- 
bers have some syropalhy with. 
Bui because the two issues arose 
at the same time as the energy 
question, it was widely assumed 
on the Continent that Britain 
was making a concerted change 
in policy towards the EEC. 

Nothing could be further from 
the truth — as anyone familiar 
with the chaotic workings of 
Whitehall will readily appre- 
ciate. The pollution issue was 
discussed by the European 
Questions Committee of the 
Cabinet a full month ago. The 
lorry drivers were discussed 
even longer ago than that. Mr. 
Callaghan apparently made his 
claim to a seat at the energy 
conference without consulting 


any of his Cabinet colleagues 
and only had it ratified by the 
full - Cabinet subsequently. - 
The British Government 
machine does not lend itself 
to strategic thinking or general 
policy coordination at the best 

of times. At present. Individual 
departments, which . did their 
best to toe the fairly uniform 
pro-Market line during the run- 
up to the referendum, are going 
their own ways again. The 
European section of the Cabinet 
Secretariat under Mr. Roy Den- 
man, is supposed to do some 
co-ordinating, but there is not 
much it can achieve in the face 
of a strong ministerial propen- 
sity to tackle Common Market 
questions ad hoe. Better co- 
ordination would not, of course, 
necessarily mean different 
British attitudes on particular 
issues but unless there is some 
new strategic input there are 
likely to be constant errors of 
tactics and timing as well as a 
general uncertainty of direction. 


Depression 


The chances of anything like 
this being achieved at present 
are unfortunately fairly remote. 
The whole climate of opinion in 
British politics as' in British 
public opinion is negative and 
uncreative so far as the EEC is 
concerned. Partly this is an 
understandable case of “hang- 
over” after the orgies on the 
referendum campaign. But it 
is partly an aspect of a more 
general sense of national 
depression. Mr. Callaghan's 
outburst no doubt came from 
the heart — for he is a man who 
has frequently seen himself in 
the role of an old-fashioned 
patriot. But he is also an 
experienced politician who is 
sensitive to the public mood 
and anxious to express it in his 


own way before someone else 
does. If he had not spoken on 
oil no doubt the Scottish 
Nationalists would have used 
his silence and so would Mr. 
Anthony Wedgwood Benn as 
evidence that “once again” 
Britain was being sold down the 
river by a listless elite of 
Foreign Office mandarins. 

What he is reflecting in other 
words, is a widely felt sense of 
frustration over British impo- 
tence wbich finds its outlet in 
bursts of rather desperate self- 
assertion. To this extent it may 
be said that he is doing no more 
than exercise a normal political 
art. After all, did not General 
de Gaulle perform a rather simi- 
lar function by rather similar 
methods? Is not bloody-minded- 
ness a necessary precondition of 
the restoration of self-confi- 
dence? This is certainly the best 
defence of the Foreign Secre- 
tary’s performance. But the 
trouble about it is that the para- 
llel of de Gaulle exposes the 
flaw in the argument 

French policy has been at its 
most successful, both under de 
Gaulle and subsequently, when 
it has been played from 
strength and when it has had a 
plausible doctrinal basis. The 
common agricultural pnlicy of 
the EEC was an example of the 
first and the French attitude in- 
wards the Arab countrirs since 
the late 1960's an example of 
the second. When Britain has a 
coherent line, as in the case of 
Mr. Harold Wilson's suggestions 
about commodity agreements, 
we can still exert influence. But 
when Mr. Callaghan talks about 
Dil we have neither a plausible 
policy nor an armoury of sanc- 
tions with which to back our 
words. This is not the road back 
to self-confidence hut to paper 
triumphs as best, and at worst 
to further humiliations. 


Letters to the Editor 


ictors and the 
limit 

Mr. T. O'Conor. 

-Will someone please ex- 
to roe the relationship 
--D the proposed new Con- 
or junior hospital doctors 
tiie Government's ^anti- 
»n policy.' ." 
understand the Govern- 
; s saying that the junior 
1 doctors are to oe' treated 
•roup and that while no 
,oney is available for the 
as that would breach the 
flationv policy, it is per- 
le for individuals within 
oup. to benefit out of line' 
be anti-inflation policy by 
ng an effective increase of 
.hau £6 per week so long, 
rse, as someone else with- 
s group is prepared to 
: that much less, 
have got it right (it 
so odd tbat I doubt it) 
be same principles be. 
J to other “ groups "—for. 
le. companies? Can 1 
•e my salary by more than 
can find someone else in 
mpany to take less? What 
basic nature of ' the 
3 ”? If the numbers em- 
by a company fall, can 
ages that are no longer 
paid be redistributed to 
' that remain, over and 
the £6? 

Ft. O'Cnnor. 
grove. Croft Road,. 
i-on-Thames, Reading. 


the output achieved per European 
company employee can be np_to 
three times greater than that of 
his British counterpart Inven- 
tory levels can have little impact 
on comparisons of this nature but 
relative levels of Investment 
certainly can as indeed, can a 
greater flexibility in the' use of 
human resources. 

A. W. Taylor, >.r 

JatruK 16. High Mill Rood.:- 
Hamsterley Mill, Rowlands 
Tyne ond Wear. i 
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^^^ ?ployment of 
V,., sources 

7V ,; Mr. A. W. Taylor. 

-Mr. Hansard's letter 
•' -er 17) on the deployment 
aurces in the engineering 
ry draws the conclusion 
he relative lower levels of 
ories per £100 of sales in 
san and American . cora- 
that this reflects’ a better 
tion of resources- and ' so 
' *s more money for a higher 
>f investment On the con- 
it is most likely that the 
inventories per £100 sales 
e results of a higher and 
iroductive investment. 

? the hypothetical case of 
opany whose fixed and 
t asset ratios per £100 
ire each £33. If by doubling 
assets to £66 sales can be 
•d- the new ratios become 
£66: £33. or, per £100 of 
the fixed assets remain at 
it the current assets as a 
drop to £16.5. On the basis 
•. Hansard’s argument the 
■ations of this -example . are 
he lowering of the. inven- 
ation ipso facto generates 
capital investment, poten- 
■faercas in fact the change 
een brought about by the 
r investment This merely 
-ates how misleading it can 
draw the conclusion that 
nveutory levels per unit* of 
is a major cause of Ihe' 
igeijf investment resources.. 

impact of higher - inven- 
ts further borne out by the 
irisons of labour produc- 
ln tbe - U.K., U.S. and 
an companies of Ford 
. s quoted in the Financial 
i during August in connec- 
with the British Leyland 
.. -ry. The figures quoted for 
indicated a strong correla- 
between productivity as 
■d by value added per 
tyee an d the level of invest- 
in fixed assets. Compared 
Ford U.K., Ford Germany 
ced 24 per cent, more value 
i from 36- per cent, more 
ment while Font U.S: pro- 
i 104 per cent more value 
/l from 111 per cent more 
.',iment • . - 

/v' analysis of the tojfc 500 
?ean companies indicates 
^ across the major industries 


The price of 
milk 

From Mt. C. ' Richardson. 

Sir,— How right Mr. J. E. 
Ogden is (October ,22) to draw 
our attention to the ludicrously 
cheap price of milk. 

■ It would indeed". be a good idea 
for the Milk Marketing Board to 
mount a promotion to convince 
the housewife that the price of 
;a pint of milk is too cheap, and 
in no way . relates to its true 
value. How much better it would 
be; for them to . convince the 
Government. 1 am sure the 
housewife appreciates how cbeap 
the price of milk is, and would 
take tittle convincing, with a 
local telephone - call of five 
minutes' duration at peak times 
now costing 9p, and a first-class 
letter now costing 8Jp. 

Convincing and getting the 
Government of the day to act, 
however, is quite another prob- 
lem altogether, overwhelmed as 
It is by short-term political 
expediency. 

Charles Richardson, . 

Fredk. H. Burgess. 

The Green, 

Wolverhampton Roadt 
Stafford. . 


completed until early October. 
With efiect from August 3l» 1975 
ECGD withdrew medium, term 
credit cover from Argentina. 
Argentine regulations provide 
for imports of capital equipment 
only if five-year credit is avail- 
able. The result of these cir- 
cumstances is that we now have 
on our bands a valuable 
machine specifically built for 
our customer and which cannot 
be sold elsewhere. 

Our friends in Argentina have 
.designed their 1976 production 
programme in such a way that, 
they will "have to import some" 
£10m. of essential parts from the 
UJC..- but these parts can only 
be absorbed if their expansion 
programme proceeds as planned. 
One essential item of the ex- 
pansion programme is the 
machine in question. 

The dilemma with which we 
are fac*tf is how to achieve an 
expansion of our exports to the 
tune of £5 otl in 1976 when a 
government department makes 
it- Virtually impossibly to export 
equipment worth 1 less than 
£100,000 wbich is fundamental to 
our .ability to achieve this objec- 
tive. 1 . .* 

-Presumably the Government's 
argument Is that Argentina's 
credit worthines is such tbat 
£100,000 is too much of a risk 
dtie.to the inflationary trends in 
that country. So what happens? 
TVe. refuse a credit risk of 
£100.000 at the expense of £5m. 
-of additional exports in 1976 
alone. 

Dne; Is., bound to ask whose 
credit Is at greater risk? 

R.. D. Kimberley. 

2Q/28 Binney Street. WJ. 


Directors’ 

interests 


Selecting an 
employee 


From Mr. S. Pertwill. 


From, the senior careers adviser. 
Careers Advisory Service, 
University of Lancaster. 

Sir,— -I. dm surprised there has 
: Sir.-^-The bare requirements been i no comment - in your 
of- the -Companies Act regarding .columns an the Sex and Race 
the disclosure in the directors’- Discrimination Bills (the fromer 
report of the share interest of- has just - completed its report 
directors leaves much to be de- rStage-.in Parliament, and the 
sired. latter was recently published) 

The intention of fhe Act is, 1 ' since., they are likely- to make a 
presumably, to show what con- considerable impact on the 
trol directors have over a com- management practice of all types 
paoy, but the fact is that where of einployers. 
joint holdings occur or where ' . .The main problem arises from 
more than one director is a The fact tbat the selection of 
trustee of the same trust, the employees is inevitably a dis- 
boldings are duplicated and 'ctithinatory process, even though 
sometimes triplicated and this employers do not dis- 

obscures the true position. criminate on the grounds of sex 
It should not be sufficient for - or . The objective is to 

the report to state “at certain ^ 0 ^ a new employee who will 
of the holdings are in tbe na me ^ ^ maxinmxn contribu- 
of more than one director -.tWo. to the work of the team in 
consequently appear more than wbich he or ^ ^ t0 be em _ 

and onf mit therefore 
thereport should gate toe ^discriminate on the grounds of 
extent of that duplication Md and 


extent 01 mat auallfieatinnt. ability 

than qualifications, and it. is not 
necessarily true that the best 


the Act. 

S. W. PenwHI. 

I5S. Fenchun* Street. E.CS . . 


Risk and 
credit 


From the Manafirtup Director, 
Rritarge. 


qualified candidate is the mojst 
able.' This Is unfortunate, 
because it is only about a can- 
dldate’s qualifications that one 
has . firm evidence. The judg- 
ment of both ability and person- 
ality is inevitably subjective,' 
and usually arises from a purely 
-intuitive, evaluation of an 


S ir. — We understand that, the extremely complex -combination 
British machine tool industry is o£ qualities in the applicant. 

In iruubiu due u « a imst v'of-r Given, such a complex situa- 
ordere. We arc fold that 16 -fn- tion,. -it-. would be impossible to 
sure survival we must export prove that an employer had dis- 
Twelvo months ago we, as .criminated on grounds of sex or 
agents for m Argentine manu- race hither than ability or per- 
facturing concern building son all ty, but the courts will have 
engineering equipment under .the, difficult task- of making the 
licence from the UJv, ordered a .sew Acts. work. .It. seems prob- 
machine tool which is essential able . that they will convict , on 
to their expansion programme,. -purely, circumstantial evidence. 
Delivery, was due. in August, 1975 fFpr' example,, one can envisage 
but owing to production diflf^il'-^great ''Weight ’ being attached to 
ties the machine .could not ' be"-the"bmpl oyer’s : ability to give, a 


rational reason for preferring 
candidate A rather than candi- 
date B. To say “ In my view 
candidate A is more likely to 
make a good contribution to 
our particular team " is unlikely 
to be accepted as an adequate 
reason, since one could make 
exactly the same statement . if 
one had discriminated on tbe 
grounds of sex or race, but be- 
cause of the intuitive nature of 
tbe selection -process most 
managers will be unable to give 
any more concrete reason. 

How does one either prove or 
disprove the -grounds npon 
which discrimination has 
occurred ? Employers will be 
driven to play safe by establish- 
ing quotas of tbeir staff at each 
level who must be either women 
or members of minority racial 
groups. It will then be only a 
question of time before a mana- 
ger about to fill a post Is told 
“ so many women have recently 
resigned in the salary bracket 
for your new post that you must 
appoint a woman even if she is 
not the best candidate in your 
judgment” 

Will tbe manager be allowed 
to turn round and say “ if you 
deprive me of the freedom to 
choose my own team you must 
also relieve me pf the. responsi- 
bility for meeting tbe objectives 
of my department?” Surely 
not, because one of the reasons 
for the current economic crisis 
is that too many organisations 
have failed to meet their objec- 
tives recently, so managers will 
be deprived of the most critical 
freedom they can possess with- 
out any compensating relaxation 
in responsibility. 

Many young graduates already 
regard management as a thank- 
less task which they have no 
intention of undertaking. There 
is a real danger that any further 
increase in the difficulties facing 
managers will create a dearth of 
people willing to accept 
responsibility. 

W. W. Swept 
Furness College, 

Bailrigg, Lancaster. 

Industrial 

democracy 

From The Director, 

The Electrical Contractors’ 
Association. 

Sir, — We were very pleased 
to see the article on our Joint 
Industry Board in your issue 
of October 14 (JIB Cuts Strikes). 

As one of the two parent 
bodies we feel that the JIB is 
a -logical step forward from the 
National Joint Industrial Coun- 
cil' approach. As such it 
represents a ' development In 
industrial democracy much 
more in 'keeping with British 
traditions and needs than the 
continental models currently in 
vogue. 

It is a constant source of dis- 
appointment to us that while 
successive Governments have 
expressed approval of pur initia- 
tive, none has yet given the 
concept the. support it needs by 
providing a proper legal frame- 
work. 

A JIB Is truly joint, being 
governed 50 per cent, by em- 
ployer and 50 per cent by 
union representatives. It is 
□eitiier a trades’ union nor an 
employers' association. and 
there should be an appropriate 
legal corporate status for it 

Establishing a JIB is not easy 
and manj; problems have to be 
overcome "by. both parties. How- 
ever, as an employers’, associa- 
tion we feel that other em- 
ployers might usefully examine 
what we have done, particu- 
larly in the context of the 
present debate bn possible legis- 
lation on worker directors on 
supervisory Boards. 

B. E. Gray. 

55, Catherine Place, S.WX 


general 

TUC-Labour Party Liaison com- 
mittee nt-L-fs. 

TUC finance and general pur- 
poses commit lev meets. 

Dr. . John Gilbert. Transport 
Minister, and Mr. Richard 
Marsh, chairman British Rail 
Board,' inaugurate new freight 
computer. British Rail Board. 
International Air Transport Asso- 
ciation- meets in Cannes to 
discuss commission increase to 
travel aee^t'. 

President Sadat of Egypt in tbe 
U.S.— on m - : e visit 
Diike .apd Duchess of Gloucester 
on official visit to Saudi Arabia 
and the' Philippines. 

William:- Tyndale Junior School 
inquiry* opens, County HalL 


To-day’s Events 

Financial Times two-day confer- COMPANY MEETINGS 
enco on paper and milp Indus- See Week's Financial Diary on 
tries opens in Helsinki pag e 3 


PARLIAMENTARY BUSINESS 

House of Commons: Debate of 
National Health Service. Motion 
on Direct Grant Grammar 
Schools (Cessation Grant) Regu- 
lations. 

Bouse of Lords: Community Land 
Bill, committee stage. 

COMPANY RESULT . 

Percy Bflton (half-rear). ‘ . 


ART EXHIBITIONS 

British Museum. The World of 
Franklin and Jefferson, an 
American Revolution bi-centen- 
nial exhibition. 

Royal Academy of Arts. Land- 
scape masterpieces from Soviet 
museums. 

Royal Institute of Oil Painters 
annual exhibition. The Mall 
Galleries, The Mall, S.W.l. 


MUSIC 

St. Laurence Jewry next GuUd- 
hall. Piano recital by Ronan 
McGill, I p.m. 

Guildhall School of Music and 
Drama. "Lecture on “The Study 
of Man as Music Maker," by Pro- 
fessor John Blacking, Queen's 
University, Belfast, 5 p.m. 

SPORT 

Boxing: Jimmy Revie v. Pat 
McCormack. Manor Place Baths. 
London. National Sporting Club 
tournament, London. 

Gymnastics: World Cup, 

Wembley. 

Racing: Nottingham and Teesside. 





■T E £ D s 


You'll find us amongst 
; the top building societies, 
being the fourth largest 
with assets of over 
£1,350 million. 

We have over 180 branches and 1,400 agents y 
throughout Great Britain. 

We share the confidence 
, of people who’ve opened over 
1 million investment accounts 
with .us. 

And the respect of over 

250,000 families who have existing mortgages, 

We believe that complete security should go 
hand-in-hand with a very straightforward attitude 
to saving. 

That’s the company we keep. | 

. Reach your judgement. lOftHC 

PERMANENT 

BUILDING SOCIETY 
The Leeds Permanent gives it to you straight 

Head Office: Permanent House, 

Ihe Head row, Leeds LSI INS, 
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Harrison & Sons hit by dispute 


REFLECTING an exceptional 
debit of £254,000 arising from 
industrial disruption,' Harrison & 
Sods, printers, incurred a loss 
before tax of £245,000 in the first 
half of 1975 compared with 
profits of £46.000 for the corre- 
sponding period and £iS4,000 for 
the last full year. 

The directors say that during 
the six months, trading condi- 
tions across the group have not 
been easy but turnover has been 
maintained in specialised 
markets. 

The City printing company 
however has continued to trade 
at a large loss,, and has been 
affected by almost continual dis- 
ruptive industrial action. The 
High Wycombe factory also 
suffered from a restriction on 
overtime for several months. 
Industrial action on a national 
basis in. May and June seriously 
reduced profits in most factories 

The City printing company has, 
since June 30, reduced by a third 
the workforce and more produc- 
tive working arrangements are 


nuns 


There was little to get excited about in the week-end 
post bag and much the same could be said of this week’s list 
of company announcements. While there is no lack of num- 
bers there are only a handful of leading companies scheduled 
to produce figures. What action there is seems to be mainly 
centred around Tuesday, when preliminary results are due 
from Brooke Bond Liebig along with interim figures, from 
Debenhams and- Furness Withy. On Wednesday Kwik Save 1 
is producing its finals together with an interim statement from 
BPB. 


being raised from 2p to 2J25p net. 
Last year’s total was -Sjfip. 

Interest charges for the first 
half were down from £169,289 to 
£108^55 and tax 'was. ’.£117,774 
(HQ4J.07). ■ Tax imputed to 
franked income was ‘£152^53 
(£240,879) and . net ‘ . warning s 
£386,469 against £387,000. 

Net asset value. per share is 
shown at lftfyp compared with 
llQp. 


Astbury& 

Madeley 


revenue ■ load factor remained 
stable at 47.2 per cent compared 
with 47.8 per cent. Fare increases 
which have become effective dur- 
ing the period have maintained 
satisfactory margins. 1 “ 

The B3IA .Leasing Service has 
“successfully absorbed” both 
short-haul aircraft capacity sur- 
plus to requirements of the 


W. Norton 
fall at 
mid-tenn 


since June 30, reduced by a third ft 1*0 PrCSS j&rort ci&ty ££ 

the workforce and more produc- U1 Ugl VvJU lus tQ requirements o( the 

tive working arrangements are Astbnrv and scheduled service operation and 

now in operation. Turnover AsiDury ana .. , an _ , ia . 1 , 707 fleet. 

The management is confident Madeley < HoMi Qg5)which^stn- JJj a ftnSrdw book with 

that hailing resolved these labour bules mdustnai rontr^ heaong ]eading overseas carriers through- 
difficulties. the group can .reason- equipment, unproved temAtoL 0Qt the comtag ^ nter season an d 
ably expect a "significant" to £ 226 m, for rhe first half of ^ ig76 ^ fulI 0 f the 

recoven- next year. ^ 1973 and pre-tax profil tw up development of the leasing service 


The interim dividend is held at from £163,000 to £182,300. The acridities should be felt in the 
1.4S7p net at a cast of £33,743. profit outcome for all 1974 was a second half. 

Last year’s total was 3.757p. _ record £423,030. As foreshadowed, borrowings 

Six months 


As foreshadowed, borrowings 


Group tureoTcr .. 
Profii 

Exceptional debit. . 
Tradinx profit .... 
Depreciation . . ■ 
lnterert payable ■ 
Liras before tax .. 
Tax credit • - - - 
Net toss .. . 

■Profit 


Current turnover continues to from ^ paren t company have 
run at a “ satisfactory level, state now been repaid. 


s so i 4 ,im the directors. The new sub- 
457 989 sidiary, Astbury and Madeley 

— — (Southern), is not expected to 

is* contribute to results in the 
*ig 445 current year but should in future 
*<» *334 - considerably expand group tum- 


over in southern and south coast 
• R ’ areas." 


Staffordshire 

Potteries 


First half tax takes £96,500 
(£83,000) tearing net profit up 
from £80,000 to £86,000. Stated 
earnings per 5p share are 2J3p, 


Henriques 
down but 
optimistic 


Announcing pre-tax 


compared, with U»p and the do^ iTOra *54.07* fa £120.937 
interim dividend is tip from 0.296p for ^ half 1973, Mr. A. 


From turnover for the half year 
to September 30, 1975, of fS.lm, 
against £2. 75m. machine tool 
merchants, W. E. Norton (Hold- 
ings) reports a decline in pre-tax 
profits front £183,000 to £150,000. 
The figure for the last full year 
was £284,804. 

The interim dividend is 0.2 781 Op 
(d30031p). net. Last year’s total £ 
was Q-52Glp. « 

Mr. W. E. Norton chairman 
points out .that -the amount 
reserved for taxation for the six 
months— £S2JMX) (£96,000) — is the . 
current estimated liability on the L 
profits, but in view .-of stock relief - 
for which the company has quali — . 
fled in the past, this sum may 
again be treated as a reserve and 
will not necessarily . be payable. 
After tax the net balance emerges 
down from £89,000 to £68,000. 

Currently there continues to be 
a good demand for sophisticated 
and technologically advanced 
machine tools. Plans made earlier 
to increase the market share of 
this sector should contribute 
signicantly to future earnings, he , 
adds. . ' Pi 



• - Th financ ial- -‘iranes - nfloasay AjisimKai .-w ^ 1II*£? '""-^551 

Orion unchanged 
^at halfway;'® ; 


TnorffAKCEP pre-tax- profits' frf ' . , 

■O^SU.OOO Are report*! bJOnon BOARD MEETINGS .. 

Insteance Company for the first ^ iwtowing eompantea have ntatu 
half Of 1975. ' •' _ dates <rf Board mettuws to the Sn 

Six mo mes is*. Eschaagt, Such meetings are nan 
■2®. 22 jSL-AOCJIwihtf MOMce of ooB^deringd 
dead*. OffldaX tadteaflo** an oat w 

»«' written praw- 'Mg. T*”*' vhetlter Idfridentt emewned 

nadervritins nundt *au WJ Vgs or finals end the ttfrdnv 

h west i uen t inoane Mg® Mj*y- "2S b^nwMs jhased mainly oa ! 
L®r LOT; ■ ‘yeax’t thnrt*Me. 

Set. profit . ® 1 t 3 0 2Uii£5 V TOJIAV' . 

- yw one-luff of the estimated tnterim*— Aberdeen mvesnnentB. Pe 
tnrotnxaf the MS Avlatkai oxte r- investment Trust, Cana 

writing account* d« ta\ assessment: m- ^ ynelgn tareatawnt Trust, Loo 
December SL ' 1 and iPnwtodil Prater, Otttedch Jar' 

Mr I* J- Kalli, 1 tmMnnaUf pj^ " Turn. ' Randans Group, Taj 

mtains that Oie-US. dollar con- pamster, .THtem.-wnn. 

the figures has- been -Rnab-GoWw Hope - Hamath 
accounted at tlmrate af exeb^e s*rf*r. . nm)RE 
4S835=£L An ad^utageow ^®ect . ^ 

is obtained if the ' current Tj-S- Awodated newa apera 

i&fflaiL exdiange irate, is ' appl«a Bonhff .Brewotojwrexlain) --- Oo, • 

lflTS-flgurea' . . •" “nS 

■Hie 1973 marine- and ^tton_ JpJgSJSjL ^ — Ko* 

accounts 'are expected to.prtxli^e ir*uni ; (Ernest) — Oct - 

a reasonable snrplus onoss^riicaT o’Fcrndi -^-v 

went at. December 31. 1?T5- - » Si ? SS5 " 

other open accounts have been £ 

affected by tbe intense- compete 


. k 

•.■* **> 

- a# 



tton prevalent in the market 'smfce osmsg w> Fnnwtr la*. Oa 

■the berinning of 1974 and by. the . Cimrt^Pppe^^. -Oa 

ocsiin****s - aialnic Tnr,-^nufHmal ' ■ CtffispSO* «0» 


S^oThiflatiSn.-on claims 


settlements.. ' . ■rtmi mtiww 'P nw wtfc* ,.__Kc« 

The 1973 Non-Marine (London fagg-Mm amae r Ww 

and Special Reinsurance) account 

is- expected to be in balance, on 
assessment .at the .end " " V-i -- ' • 

There has been only a limited II ai*IUH0C 
ftrwnt. expansioD ot the account m view 1 J dxl lllllwvJ 
Sir Anthony Burney, duirmas of Debenhams, which is ■ 0 f tbe difflcult^underwriting con- . . . _ T. 




expected to announce interim figures to-morrow. 


Teacher to 

increase 

borrowings 


Earnings 

terim figures to-morrow. dltions that prevailed. ^ mnA TAT* 

An improved underwriting JLUrX - 

• - result achieved fa respect of fire . 

“ ! ^nd accident business in the UJL 

was offset by increased costs of Vixltl'OC 1 - 
payment, the proposal is to fa- servicing the business, the net - 

crease the effective rate of diri- deficit for the first lialf of 1975 Globe Investment Trust, 
fiend from 3fi per -cent, (plus tax being similar to that incurred fa Electro House comp any re t 

credit) to 5 per cent, "{plus tax the same period last year. .' eartUngs after tax up from £3 

credit). , Investment income for^the fuH ^o n atm, for the six mo 

It is further proposed to 1973 fa " ot «PMted t0 ended Septemlw 30,1975.. 

jrarrea^g the authori^d^ropital materially from that , received The interim dividend is hd 
from £3m.— of which n™ ia-during 1974. Oj95p net. Last year’s total 

already, fa issue fa the form of 2.7p .paid -fiom net eanung 

cumulative Preference shares of a v . C v . 13.07m- . 



Investment 


Just ahead 


to ' 0Jl6p— last year’s total was Go i di chairman 


O.S 65 p. 


Arthur 


Henriques, clothing manufac- 


_On September 30.. the new sub- turers, says he is confident full 


Sales for the year to June 30, sidiaiy acquired freehold* ware- year results will be “at least as 


1975 of Staffordshire Potteries house and office premises in good ” as last year because a 

(Holdings) expanded from £4fi2m. Bournemouth for £82.500 cash, major subsidiary has. the greater 

to £6.l6rn. and pre-tax profits un- and the goodwill of Revert Rose part of its sales in the. second 

expectedly improved from for £2,000 cash. half. Production and sales “ re- 

£509,000 to £513,000 after £140,000, main at a lush level.” 


Crossland up 

Aft aw c iv .. ference ttiviaend. . fa the best interest of com- IClU1U ‘ ggL.,, “ gSJ™ ^ 

alter SIX According to the directors, pauy. Proposal have' been Profits of Aberfoyle Plantations -SSisT!...- van * 

- ‘ nnder existing inflationary condi- formulated in conjunction vritfh jumped from £8,981 to £62,029 in neb. *.Obiv. lojuh — : was 

months Oons the .present limits we Brandts. , the year to July 31.-1973 on turn- Balance «.«s 

Miavut-UD! . ; “unduly restrictive on the fn : ' PTPr »» frnm hi asm. 'fJ.74m_ Net assets per 25p share 

.' Manufacturers .of ^ectne light- successful development of the Earning are shown to " have inoip at September 30 (88 

fng equipment^ pressings etc. company." What they describe P«aZs win be held on November from O.ISp to L21p per £ P h Sl^ M^dfloted l 

R. and A. G. Grassland reports as “credit which the Scotch 171 jnn share. • ?2£ELv- "no* lwWWt 


T«d,er (Distillers) armomiees 

plans to adjust its borrowing creation of 2mOrdinary sfaues of 
limits from the present £ia88m. ^op. ' 
to O 6.19m., raise the interest on " 

loan stock and increase the Pre- ^ dmMtors consider the pro- 

ference dividend. I-”*' “<■ T ?> 1 ' "■** 

• in tne best interest of tbc com- 
According- to the directors, pahy. Proposal have' beto 


Aberfoyle up- 
2p capital 
return. 

Profits of Aberfoyle Plantations 


OJ95P net. Last year’s total 
2s7p paid -from net earning 
13.87m. ' . • 

TOsIf 

W7s 

£009 

Gross rvremu! — MB 

. gamings before ux MD 

Tax - **5 

B.mi«w after tax . — U3S 


against £135.000 for the first half. 

After higher tax and minori- 
ties, undiluted earnings per 25p 
share are shown to be down from 
24.6p to 23 -Sp, and diluted from 
20.7p to 20.1p. The dividend is 
lifted from 4.61671p. to 4il26765p 
net with a final of 2.7392 65p. 

Yea r 


British Mid. 
Airways 
cuts loss 


half. Prod action and sales “re- 
main at a high level.” 

- Adjusting for the one-for-one 
scrip, interim dividend is being' 
held at 0fi95p net Last year’s 
total was equivalent to L67521p 
from profits of 310,831, a record. 

SfX nnnnrhg 


turnover up -from £1 55m. to Whisky industry is compelled to 
£T.72 ttl for the first half of 1975 extend to the Government " would 
and an increase in pre-tax profits alone, at the new Excise Duty rate 


From £165.920 to £183fi8L 


and at the level of sales achieved 


Group turnover 

British Midland Airways (a sub- before tax ...... 


^i» 4 Mdiary of Minster Assets) reports S“ 


Group sales 

Profit before tax 

Tax 

Net proB! 

Extraordinary credit" 

Minorities 

AtMbuiabls 

Retained 


B.ira 4.921 a reduced first half operating loss nivideSf* — ~ 

513 5D9 of £225,000, compared with Retained 

23t 233 £404,000, after charging parent 

2S« 257 company interest of £59JW0 4 fyio rgi 

^ .. (£113,000). Turnover expanded I I IT 


1974 . 1075 

£ £ 
997.383 1.BT5.9IS 

120.837 154.0T4 

64.037 80.118 

56.060 73.956 

7510 7.010 

48.690 66.042 


Earnings are shown to be up at the peak selling period of the 
from l.Olp to Lip per 5p share. year to January 31, 1975, have 


The interim dividend is held at required borrowings of more than 
0.31 Rn net. Last yeart total was ni m 


2 a from just under £4m. to £5J>m. 


1928 Trust 


Tor all the year 1974 turnover 


Nineteen 


f« 4 IUCU dJJJ ld( * J . 1 7 ^ . ZT 

■Net surplus on sale of land under was £10.67m. and the operating Twenty-Eight Investment Trust 


compulsory parduse order. 
Trading conditions 


loss £317.000 after parent interest '•'■as £816,470 for the half -year to 
un- 0 f £237.000. September 30. 1975, compared 


1.04790 paid from , profits t 
£387,973 before tax. 

Pint Half 
197S 1974 

£ £ 

Group tnrnorer ......... L716.HU L579 .it 

Pront beTnro tax ..... 1SU31 165JK 

Tax .. BS 500 sa.n 

AttrlbntaWr 10 boMera 88.381 S0.W 

Irnertm dividend as.HW 25^1 

Retained - . 63 J 81 m.t: 


The directors plan a . parallel 
alteration to the limits on borrow- 


Ceylon and 

Indian 

Planters 


advanced from 0.18p to L21p per March 31) or fttDy diluted 1 
10 d share. ' ■ (88#p)": Potential" net liabflit; 

FoUowmg the sate of taT on unrealised Capital t 

cutural business ! m "Waterfoincl, -the ^ on surrender of fa 


return of capital of 2p per-anare - raibl or fullv dntrtp 


SwoVSSS to Wf,(* “*■ 

4»f shareholders andT-the sanction (2*p). ... 

qf the court. . - 

pSS&SmStSmKA asea.name chap 

interest of £38.279 (£38.605). There ASEA Group has changed 


•v>*d9 

'■**_.* 

c'ts&C'S 


J , .. . The directors of Ceylon and js no lax charge (£4,0851. Extra- name of its- sadts company fa 

ings contained fa the Deeds fadiaa Pfantfers* Holdings do. not ordinary debits take £52,793 (nil) U.K. from ASEA (Great Brir 

Mhrtitirfinir fha U nor rwnt =_ .1 - j ut uuw j ™ • ' ■ .. oim* 


constituting 


fa the immediate future ^ anticipate £9,236 (£4^96). 


menu t wo nrn cn tne mnneuiaie iurare anucioaie 

mfa Unsecured Loan Stock, 1079*4 being able to pay the Ordinary 

bs 5oo 83.IW 2nd the 8} per_cenL Unsecured dividend for the year ended I 


to ASEA. 


80.603 Loan Stock, 1987-92. 

It is proposed that 


March 31, 1974. It was declared on ; 


It is proposed that the rate of April 14. 1975. to be payable at a 
interest on the 54 per cent stock date to be fixed when funds were 


The directors say that the first be increased to 7 per cent and aroflabte. 


.This advertisement is issued in compliance with the 
requirement of the Council of The Stock Exchange 


settled and competition Is intense the scheduled service network with £834,736 'for the previous half result was quite satisfactory the rate on the Si per cent stock The Preference diridendfar.lhe 


the directors point out, but group The half year loss reflects the comparable period. For the full 

sales during the three months seasonal nature of the airline’s year 1974-75 the figure was £L57m. 

ended September 30, 1975 have operation. Jlrst half earnings per 25p 

increased by 33 per cent com- Passenger traffic ca rryin gs on share are shown to be up from 
pared with the same period last within the U.K. arid to Europe 3.19p jo 3J26p and to reduce 

>' e ar- advanced by 2.1 Jper cent, while disparity the interim dividend is 


uaii I X-OUll, wvtaso Lrevc aaU^ldLIUI V — r^- — — _ .. _ _ ■ ft - 

considerins the genera] reduction be increased to 10 per cent, both half year ending December at 

—r I 1 . : . - rm .... . nFTnn ♦ I'um Mnnomlrnr 17 1975- ma V 31510 11376 Itl-Dfi BGfGlUid 


of trade in industry. The current with effect from November 17, 19^. may also have to-be deferred 
order position is still quite good 1975. until further funds are available 

and so far. in the second half, the Commercial "Union Assurance. ^ vea _ 

Tn™^*? 35 “ d reason3ble trad - the trustee for' the holders of the ^£5?“ 

mg results. ■ ■ ^ per stock, has statedthat n&nSs ^ 

ft h f s II? objection to the pro- as soon as pbssible. 

POsaJs. The 5} per cent, stock does M j.. c. R. S. Sheppard has ceXSed 
not have a trustee. to be a director of the company 

With regard to the Preference and of its subsidiary, j 


advanced by 2.1 


This announcement appears as a matter of record only. 


AURORA HOLDINGS LIMITED 


(Incorporated in England under the Companies Acts 

1908-J9T7^Nd..20mi) ' 


Issue of £640,812 7f per cent 
Unsecured Loan Stock 1983/88 


REPUBLIC OF GABON 


U.S. $30,000,000 


FIVE HEAR EURODOLLAR FACHJIT 


• Managedby 

BANQUE DE LTNDOClilNE ET DE SUEZ 


BIDS AND DEALS 


ANGLO-THAI a ?SS 

UNCONDITIONAL total business^ the eight months j 
Inchcape’s revised offers for the en'ded June 28, 1975. 
outstanding capital of Anglo-Thal : 

Corporation have been accepted .■.•■■ pry t r\\ru 
by the holders of 9508595 rllv** L.UVt, 

Ordinary and 90,466 Preference consequence of I 


Application Itff been made to the Council The- Stock 

Exchange for the above-mentioned 7\ per cent. Unsecured' 

Loan 5 code 1983/88. to be admitted to .the Officdal List. .. ! 

Full particulars of the Loan. Stock are ayaifabre In -tit 
Exchange Telegraph .'.and-. Moodies Statistical- Services and 
copies may be obtained during usual business hours 11 
weekdays (.excluding Saturdays) until' lOjh November I97J . 
,from>- 





FITCH LOVELL I 

In consequence of arrangements ] 


shares, including Estates House made at the thne of its acquisition 
Investment Trust fa respect of of a cpnj^ umg interest m Robert 


9,207,636 Ordinary and 77^54 Daniel Pood Group. Fitch Lovell 


Aurora Holdings Limited, 
SI Manchester Road, 
Sheffield S10 5DY 


Preference. 

These acceptances. 


together 


has acquired the outstanding j 
minority interest of Mr. Robert! 
Daniel and bis family for £240.000 I 


•JS iprilfaaiy ^nd ^StTkSSvS^U r. Robert 

1 ; 000 Preferwice owned ^y ® Daniel and Mr. Terence Norris 


ddjary of Irichcape, re ifaquisb {heir directorships 

J*2J8 n ,per cent- tee QrokmiT fa group, companies. 


Keyser Ullmann Limited, - Panmure Gordon ft Co. 

25 MHk Street, 9 Moorfields HigbwaUt: 
' London EC2V 8JE. London EC2Y 90S. ■ 


and 91.47 per cent of the Prefer- 
ence and confer 1 on the holders 
64.54 per Cent of the total number 
of votes 'exercisable at. general 
meetings of Angte-ThaL 
The revised offers, have now 
become unconditional _as to 
acceptances and wDl remain open. 
The cash alternative will not be 
extended beyond October 3L 


THIS 


ARAD 



IF you own a fleet of 
cars. Or trucks. 


|F you haven’t rung us 
yet.for sound advice. 


ISSUES 


MORGAN GRENFELL & CO. LIMITED 


MARINE MIDLAND BANK-NEW YORK 


RABOMERiqA INTERNATIONAL BANK N.V. 


CHEMICAL BANK 


ASSOCD. SPRING 

Associated Spring Corporation 
has sold the lighting fixture por- 
tion of its subsidiary, Herbert 
Terry and Sons, -of Redditch- The 
purchaser is Angiepoise Lighting, 
a UJL company formed by Mr. 
John Terry and Mr. Raymond 
Terry, which will carry on-d busi- 
ness from a new facility in 
Red ditch. 

The manufacture and sale of 


IF it's costing you a- 
packet on depreciation 
and operating costs. 


(Trucks) 01-902 9922 
(Cars) 01-723.9051 ; 


EQurrics 


•;J. • 


IF you haven’t thought 
about contract-hire. 


Car and truck leasing 



Allied Bank International. .' 


Canadian American Bank SjL 


Provided by ... 

Banque de ITndochme et de Suez 

Canadian Imperial Bank oFCommerce 


Chemical Bank Cooperatleve Centrale Raiffeisen-Boerenleenbank G.A. 

(Centrale Rabobank) , 

First National Bank of Boston (Paris Branch) • - First Pennsylvania Bank N.A. 


International Commercial Bank Limited _ Irving Trust Company 

Marine Midland Bank -New York r ■ Midland Bank Limited 

Morgan Grenfell Finance S*A. ^Wmerica International Bank N.V. 

BBC Finance B.V. . . 


AgentBank; 

BANQUE DELTNDOtanNE ET DE SUEZ 


■ October 2975 


IV 


INt erest 


^1 






mlti 


International Merchant Bankers 


We are pleased to announce that we have rri; 

to our new London Office at:— 


today 




66, Gresham Street/Loridon 




Telephone: 01-606 -5645 


Telex: 8811043 
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timetable 




For flie conventence of. readers the datp£ when soart of the 
. -'.re. important company dividend statemants may be . eapected in 
few weeks are. grim*. in the following tables. The dates 
*i ■ i‘ wn. are those of Iasi year's . anopuDceraenis. . except -wb era ibe 
..Mwomuig Board meetings (indicated thus - ) have beto officially 
lufaed. It should be emphasised that tin? dividends ta be 
. y’.ared will not necessarily, be at the amounts or rates per cent. 

V in the column headed "Anno an cement last year. ^ Preliminary 

- it figures usually accompany Anal dividend annouheiunjents. 

Aaftouerti- . 
mem List 


Data 

. . *ear 

. i 1 Inlttl Nov. 25 HO. 4,B37r. 

* w 

£rjanf»w Kov. jz int job;. 

\ tA Inah 

Bank On. » UM.9i*l 
■? ic. Brtuah 

Foods . Nov. IB tut. ISA'S ■ ‘ 

<. 

. •ewapen . Nov. w tot. SJWr. 

. . * K2 

Banting . Kov. a Ttea) a JOVm 
n . . Nov. 4 tot. 6.W4 

. -x Perjdn* . Nov. * tot. m 
c of 

Ireland .... Os. 38 tot (Pi » 

•m * •. 

. ttnzrinsuB. . Dec. S Final i«% ■ .. 
-erbrwk 

. trvspapere Nov. U Final 3% 

. . bam . . Nov. 21 tot. UB*.i 

iM 

-- Qoalcaat . .. Nov. S Final 13% 
-Vfl l Percy 1 . Oct 57 Int 
' vladasic. Oct. 3 tot a.&% 

• . 1 .. . - nov. 13 int 9 ' 

[ ta and . • • • 

7 .mmonwlth . .Nov. U tn. 33*1 ‘ 

■ <,<»«■ U.t . Nov. 21 Final SBTi . 
ec Bond 

_ .• Lirt»ir. Oct 3S Pina] 0.3% ' 
i-n Stanley . Nov. ZB let' 4.(77%' 
i;V« 

inaolldaied Kov. 19 In. 13.4% 

' ,v» Nov. U tot «% 

' ! ; Patooa .NOV. M tot 1.4% 

. 7 a tads . Nov. 13 tot. 11% 
'Gdlry.l .. NOV. 2» tot. 4^. 

.- ‘oa muL ..Nov. h- lot «J3*; 
lhaiRK Ort. 28 lot S 5 -j. 

" a Rue . ..Nov. 4 tot. 

. . an , 

Produce .Dec. 2 tot. NU 
Jfao 

Femes. . .Hov. V tot. 3-3";. 
r 'Jb*j 1 Ocr. 30 tot ISO 1 * 

. -a Witter . Ol-. 23 lilt 3.7% 

. onijod 

- - Estates.. Nov. 21 iut. 3% 

n-Kope . Oct 27 Final 21 J-. 
oivk-rul 

- Stores ..Dm. 3 lot. lfi.42% 
wot _. A’ov. IT (nt. 10.149% - 
. iC. E-l Doc. a let. 12.6% 

P.l 

: tov. Tst.. Ott 2* lnt. 11 9*2 - 
otnuel . -. ..Nov. 12 lot *J% 

«i tonal 

otapjiers .Nov. II Spec. uu. 1% 

- Kim ... ■ NOV. 23 1W. 3.54% 


Data. 


/naannee. 
Bjenttett 
— »:j war . 

KatUwy. .Nov. 39 

land SerortOn*. Nov.Bl ,.liH..4J5i 

* taster Oa 24 FtftsH-4% 

•London Tin Oct 20 lot 14-4% 

LoastMOrhe Nov. 20 FiOtH SV 

•Lucas . i'- 

tadanrtn — Nov. 10 PJOaMLn*. 

Loom O.j j«ov. 38 tot W%. 

■MaUhaon and •- *" 

Denny More. Nov. 4 lnt 42% 
MiroSwW .. . . Nov. to XnV. * «% 

me pc -..nee. «- Ptt»i 

. ’Metal BOX ... Nov. 17 UL 
Katmul anc - - . 

Cornel Bte .Ftovt n Tio&Al tt 
. . Plftinston. . . •- -•• 

Broe Dec. & HfeWllC . 

Plantation 

Hides. . Nov. 28 In.- ILB% 
Powell fiuftryn. Mn. 21 IaL ff.7% 
*Prm fWm,J ... Oct Sir toL-UK 
Racul 

Electronk-s Dec. 3 Im. S.074% 

RHM .Dec. 3 Final 8.465% 

HHP A- Dec. 5 FUUl n% 

Rand Selection >ov. 7 

- ’ReadfOU • Nov. 5 . lat.A4% . 

NennW .... Nov. SI tot 37% 

SatostniiT (J.j ...Nov. 27 JM/S$9*4 
Sedfividt • 

Forties.. Nov. 2S Int7J2^ ■’ 
Selection Tat .^iov. U tot 29^4 
-Shwpbrldac 

Enslneertna . Oct SS - tot &3% '~ 
Skeictacr ......Nov. 28 tot. 1% 

•608 Croup :-NeV. 27 tat. 4.3% 

■Smilh* 

. Industrie* . Nov. is Final AT;; 
-Smith iW. H.j Dec. 3 tot 2M% 
Standard Chrtrd. - ~ 

. Bask .Dec. 3 lni.8^38% 
Svsn Huorer . Kov. a lnt‘4J%' 
Teacher . 

iDlfUOersi Nor. 9 tot M% 
Teleabono ' - " 1 

iU-ntalr. Oct 29 tot 73% .. . 
Tosco ..Nov. 27 lnL»C% ■ 

•Tezer Kemsiey ■ Oci. 31 lac ct% 
•i.'nLewr Nov. u un. SLSw' 

■I’TUlmr MV . Nov. 12 Int‘lCS% 
•C.K. Ostical . Nov. 27 lot 197% . 

nTa-swK ...Dec. 3 -Final £U8% 

■WolaWi-y- • -. • 

aiubes - Nov 7 Final 112% 

Wood Hall ; . 

Trust Nov. 6 . Final W» 

Worth Bond) .Nov. 21 Final 10% 
■Hoard meeunss toUmated. 1 -Bights 
!*>ue since mode. ;T«_ ftve. .{.Scrip 
issue since made from zfaerves.- 


?/• ' « 


ocal Authority Investments 

'L AUTHORITY loan rates unsettled at the beginning of the 
•• increased generally last week and the Financial "Hines 
Deposits with local aurhorU Government Securities Index fell 
-. at seven da^-s’ notice sbarpjy to 5?.!15 on Monday. >Tbe 
sed to 113-11! per cent! from more confident trend .which fol- 
1 per cenL arid, rates for lowed, however, lifted' the -Midex 
iiomh deposits improved to to 58.12 on Friday, compared with 
l per cent., from ll 5 per at the end of the previous 
while, six-morrth deposits week. . .. 

- quoted at ll«-12i per cenL. One-year local; authority- bonds 
red with 113-111 per cent, were placed during the week at 
ne-year mortgage increased par, with a coupon of 12* per 
•12S per cenL, from- 12J-12i cenL, to offer- a yield i per CenL, 
r* 7 >i. higlier than the previous; “week's 

giit-edged market remained butclL . . ■' 

• Rate (%> October 17. 1975 

notice (deposit rertipt) lli —lti , 

' s' notice (deposit receipt) Ilf — U| 

notice after one month (deposit receipt) ...... 11J 

notice alter three raorithi (deposK receipt) ; 111 -rill ■ 

1 notice after nix months (deposit receipt), i- — 1.— 111—121 
ge at one month's mutual notice after ll months 12) — 12| 

- 'go at one month’s Iendei notice after II months 

- ninal term 2-5 jrear s n.a. . , 

•s' mortgage 13 — 13Jf ^ 

s' mortgage 


:Cif 


,, UJ«i ISOHC ! 

• V • ^ mortgage 133 — W 

mortgage 34 

.ears’ mortgage nj. 

■; .^’ears* mortgage : ji-st 

fates, are for sums oat lest than £20,000 ana are subject to local 
ms and fluctuations. * Nominal, t Shorter periods may attract 
rates than longer, rij-. Not available. 



INTERNATIONAL COMPANY JNEWS 


Frs 350m. for CGE 

' . ‘ ■ ’ . . 

BY AUPEfeT CORNWELL ; - -PARIS, October 26. 

COMPAON2E GE2VERALE- d‘E3ec- the reorganisation of the 
incite (CGE) has . given, an country's civil atomic industry in 
encouraging pictnre of its for- August; Norietbeless orders in 
tunes Uus year. and. at the same hand have risen ■ Frs-2bn. since 
L! me ,« UnveiIed Pl^ns for. ' a the -start of ibe year, to stand 
r rs.350m. convertible bond issue, at- FrsJ23bn., around 37 per cent, 
to nclp finance investments which of which arc for export; 
are running at record 'ah nual ; ' M. Roux Was cautious on the 
rate of i rs.lhn.- .. profits outlook for his group, con- 

in an address to shan»boldenr ftriiug himself to the forecast of, , 

at an extraordinary general-^ah improvement at parent com- ' compensated tne secumies to- 


Securities 

houses 

improve 

By Peter Dummy . 

. TOKYO. OcL 26. 

AN INCREASE in commission 
rates .last December more than 



meeting io authorise ' fdlurc pan 

money-raising operations, GGE's before ertraordinary capital 
President M. Ambroise Roux gains or . lasses. Shareholders 
reported that sales In the first could therefore expect at least an 
rune monlbs of 1875 were aroiujd unchanged -dividend. • 

14 per cent above those of. last Prospects .were mixed, how- 
year, with telecommunications ever, for subsidiaries, some would 
and electrical engineering among do weU. but others, in particular 
the divisions faring particularly the nuclear special is 1 Alsthom. 

’• would suffer. With the -last named 

At the same time new orders -certain to weigh heavily-on CGE's 
have also risen. 4. per periL' in consolidated results, group cash 
the same period, despite the can- Row is likely to be a little lower 
cellations of two. light water than 1974's Frs.653m 
nuclear power stations, a result of said. 


ny level from 1074’s Frs.lOOm. 


Losses inlmetal group 


BY RUPERT CORNWELL 


dustejy for a 10 per cent, decline 
in smell: market turnover in the 
past ^12 monUu. This, together 
wtth.darge gams from bond trad- 
ing, Offas instrumental an produc- 
ing .alt-round improvements in 
the major securities firms’ results 
in the April-Scptembcr half-year 
and ’for the full year. 

Second-half earnings of the big 
four rose more rtun 50 per cenL 
compared with April- September, 
1974* /rum increases of 30-40 per 
jlL Roux !-cent. -in operating revenues. 

Yamaicbi put in the best second- 
half performance, but its results 
for the year were pulled down 
by poor results in the -first six 
months. This left it trailing 
with only a 15 per cent, bike in 
earnings Uo SSm.) for the year. 

Nomura, the biggest, reports 
1974r75' earnings of S44J3m« an 


PARIS, October 26. 

1 METAL, the French mining tunticus earlier this year. , . _ 
group which Is struggling for .Le-Nickel-SLN, in which the; ine ^S?f* fi 0,1 

control of Copperweld of the State oil greup Aquitaine [ previous > ear. ^ut less than half 
U.S.. to-day reported first half (SNPA) has a 50 per cent hold- ” 

net profit of Frs.23.6m. Thanks ing, turned in a loss of Frs.49.6m. 
to structural changes since last at the half way stage, after 
year however, the figures are of depreciation allowance of 
little comparative value. Frs.95.4m. Deliveries were down 

The news from Its major sub- to 19,000 tonnes of nickel metal 
sidlaries including Ste Metal- from 37,000 tonnes in the same 
turgique : Le Nickel-SLN, i is period of 1974. Matters were 
distinctly gloomy, and reflects also made worse by the recent 
the depressed state of some of weakness of the dollar, the cur- 
ihe world's main metals markets, renoy in which nickel prices are 
as well as adverse currency flue- set 


Kali to cut dividend 


BY GUY HAWT1N 


FRANKFURT, Oct. 26. 


the besrt-evor $107m. achieved in 
1972-73. This came from opera- 
ting revenue of $422m.. which 
was 35 per cent higher than the 
previous year's and only $25m. 
short of the 1973 peak. 

All-round 

The best all-round results were 
iNikko's. For the year, earnings 
were 64 per cent, higher at 
$21.7m^ from operating revenue 
which increased 36 per cent, to 
5246m. Pre-tax profits before 
special items jumped from S5m. 
to $58m'. 

The, second, half contributed 
earnings of 510.3m. (up 106 per 
cent, from operating revenues 39 


SHAREHOLDERS IN Kali- 1974 to DM556m, But the West : per cent, higher tft SI 29m. 

Pnomio At TT^nAunr Ana Af Wact I ” _ ■ am 


Daiwa earned 33 per cent, 
more at S14nr.:= for the year. 
Operating revenues rose 32 per 
cent.' to 1 5206m.,' including a 21 


Cheraie of Hanover, one of West .German parent company's turn- 
Germany's smaUer and more over declined by an overall. 4.4 
specialised chemical groups, per cent from DM272 m. to 

have been told to expect a divL DM260m. 

dend cut this year. The first Exports from Germany, how- : per cent, hike to Si44m.*in com- 
eignr months' figures show that- ever, strengthened somewhat; ! misSion Income, At the pre-rax 
although group turnover figures they went up by 3.4 per cent.' level the increase was from 
are up slightly on the same from DM59m. in the first eight Isio^m. to S33.7m. 
period of last year, growth has months of 1974 to DM61 m. ! The main feature of all four 
come entirely from overseas Domestic sales continued to i results is tne sharp recovery at 
operations. Home sales have weaken and at the end of the 1 iho pre-tax level. Nomura’s 122 
steadily weakened. January to August period 1h«y ; per cent, rise to $105m. was. rcla- 

January to August group turn- were 6.6 per cenL off at DM199m.j lively speaking, the smallest, 
over rose by 1J. per cent, from 3°ainst the DM213m. recorded in S'amaichi staged a second-half 


DM550m. in the same period of jhe same period of last year. 


World Economic Indicators 


;leap from $lm. in 1973-74 to 
jS7.7m„ producing a fourfold 
I increase (to 513m.) Cor the year. 


UNEMPLOYMENT 


U.K. *000 so. 

% 

Holland >000 

0 / . . 

U5. ■OOOsa 
% * 


13* — 13|t f > Germany ^000" ! 


iblic Works Loan Board rates 


, Effective from October IS, 

1975 



Quota 

loans 

Non-quota loans A* 


Repaid 


Bepaid 


By 

At ' 

By 

At 

' Years 

instalments maturity Instalments maturity 

■ .t- - 

o 

121 

135 

13f 

134 

3, up to 10 

12i 

131 

134 

144 

• ! ‘.0. up to 15 

12f 

15 

144 

- 15 

ia, up to 25 

15 

15 

15 

154 

■ • : is 

15 

15 

15 

154 



^ Non-quota loans B are 1 per cent higher in each case than 
^yiota loans A- 


CENT ISSUES 


absorbed by the authorities with depreciation since the Washing- 3,13 pep cent, at the end of the 
[small sales of Treasury bins. A ton Currency Agreement as cal- previous week. 
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; Improvement 

This will generally be taken 
OcL 74J M inflicaiive uf a srtrong unde^ 
607 j lying improvement in trading 
2 -7 conditions, and the end of the 
SepL 74- phases- In which earnings, bad to 
138 . be.-jacidod with, transfers of 

34 j various kinds .to moderate the 
5,303 ; cyclical ‘downswing. .. 

5.8 . lr ..fjictj, the reverse strategy 

557 1 may have been adopted un the 
2.4 learnings from this time. At any 
105 iM'-fng four ha vd 1 . omitted.: 

4.1 . the usual stock dividends this 
534 I year, for which the most con- 


MINING NOTEBOOK • V' ‘ ^ 

copper price 
must go up 

BY LODESTAR 

DESPITE THE huae surpluses of costs are even higher while, the the latter company in tne course 
the metal that have accumulated western pari of the .'country lacks ol the next few weeks. The link 
around the world there is one relininn and smelting facilities, could be through Sir. Peter ITowc 
thins about which minim; men This, plus the tax and royalty the well-known international 
generally acre®. The capper price imposts in Pritfsh Columbia, minim; consultant whose firm 
must go up. A much more de- makes the greater pkrt nf litis originally discovered Panenn- 
bataWc question, of course, is particular segment uneconomic, tmcnial's Australian Jabtluka find 
when The present cash quotation and who is a director of both 

of around JES35 a tonne compares Profitable mines companies. Laurasia arc 33p. 

with a 1B75 high in August of The laiesi news from the world 

£B20 and fc 1874 average of XS7B. The CIPEC countries, Chile, uraruum scene, one which is 
There Is certainly no short-term Peru, Zambia and w»ire which becoming of increasing interest tn 
bullishness . in . Amalgamated account for about 38 per cent. 01 mining share Investors, comes 
Metal Trading's ' latest weekly free world capacity, are making f rnm America's Freeport Minerals 
report Which visualises further cutbacks but only, of e ounor w |iich is in the process of enter- 
liquidation and a consequent cnitr nature because of their foreign j nt » trough its Uncle 

tinued easing of prices, conclnri- currency needs. Thus so ion* as Sam’ phosphoric acid operation -in 
ing with the advice to sell on the foreign exchange earned from Louisiana. The Freeport verdict 
rallies particularly during the sales exceeds ,s that ' the market for uranium 

present strength of sterling costs of fuel, #re*Sh*- a ™ yelnweake is strong with the 
against the dollar. imported matenaLs. at is coiv presen t sales price al about $25 a 

Why then must the copper price aldered that they w?n keep going p Qunt j i U p from $3 less than two 
eventually go up? The reason ■* high an output rate as ago. This backs up recent 

was forcefully explained by Mr. possible. . 'J. ibeories that contracts are being 

J. E. Thompson, president of Over -hair the remainmg worm at i eve i s 0 f up to S30 and 

America's NewmoiM Mining Cor- capacm-, or. 13 pe r ce w^. j 3 P even then with cost escalation 
poraUon at least week's American 'Ided by mines soch as Palabora clauses . 

Metal Market Forum in London. BougwnviUe^^ Mt. ^ g There is, however, a fear in 

He estimates that slightly under Mexico and ^{fburg in Indonesia ^ ustra ^ a ,|, a t ,f 3n d when tbe 
60 per cent, or about 4m. tonnes ^hjchshouid be a We to °P e rat* whole of that country’s resources, 
a year, of to-day’s free world a1, presently dammed up by Govern- 

copper producing capacity can assuming that po li t i cal ment policies there; are let loose 

continue to operate indefinitely “f. unduly strong, ine re- OT1 the world market the going 
at present price levels. ma i D i“ B i. 10 per cenL u marslnaI price could be knocked back quite 

The _ remaining producer^ andfa| c° cost j- nrocess considerably. If so. it is being 
accounting for 2.8m. tonnes of or lira new-mines in ^ process asJ?ed Jn Sydnev wha , will the 
capacity, must have price, in- » e,n S Sa rannSJ Connor repressive policies have 

creases, substantial ones in many JJ™ , ® f r *^ on |? *° ESnffPS? gained in letting everyone else 
cases, as veV as tax abatements Price of over SI * pound to pro . Q ^ while holdin" 
in some instances if they are to vide even a minimal return fQr a better pricc? “ 

avoid shut-downs and a permanent toe total investment. bar 

erosion of tbe industry’s basic Chesmeh in Iran probably re- . _ 0 

production copobilift-. “nsK lNBH "MSleads? 

^ that to add lm. tonnes of copper In view of the Australian stock 

Ur ro WU1 lacking capacity would need finance nf exchanges’ merciless chasing of 

.. . . S5bn. to STbn. at to-day's prices companies which are deemed to 

Moreover, the capital require- an( j possjbjy gjobn. through In- have given so-called misleading 
menu or bringing new mines into fl a tjo nar y pressures during the inf roma lion — witness the present 
production have increased to such years t hat it would take to com- Godin imbroglio— it is slightly 
an extent as to make investments plete ^ npw projects. surprising that one of the major 

therein by private enterprise un- mining concerns North Broken 

profitable at present copper price p an( . ftn #J n pj||ail Hill was nor queried about its 

levels. This means that, even ranCOHIineniaJ first quarter results for the fin an - 

allowing for new capacity already La st month’s hint here that cial year to next June, 
in the process of being developed, Australia's Pa neon tlnemal is not Understandably, profits from 
there could be no growth in t0 rest co „t ent with sitting on its mining operations are sharply 
primary output in tile present big uranium find In that country's below those of the same period 
decade. Northern Territory while waiting of lost year. But the setback is 

This, Mr. Thompson reckons, patiently far the reluctant go- slightly more than made up by a 
could create fj situation where the ahead signal from the Federal jump in investment ' income, 
level of stocks would Government, but is to branch out always a major factor in the over- 
quickly disappear with world a search for new discoveries ail NBH picture. What is mis- 
economic resurgence, leading to j n Canada has now received leading is that there is no ex- 
prices over-reacting as consumers official confirmation from planation of this offsetting factor, 
rush to the market place. Toronto. Inquiries have elicited the 

After discussing production Its Canadian. offshoot is to probe simple fact that an investment 

capacities at various price levels the uranium prospeect held Zy dividend which a year ago came 
bis conclusion is that a price In Mont-Lauricr Uranium Mines in to the December quarter has 
excess of SI a pound is needed in situated 30- miles north of .Mont on Ibis occasion been received in 
order ta sustain present output Laurier in Quebec with the right the past three months. So, pre- 
and make investment in new m earn a 70 per cent, interest sumably, there will be a corre- 
mines attractive. This compares through the expenditure of spending cut tn the current 
with the present American pro- $0.45m. on exploration and de- quarter income from this source, 
ducer price of 63 cents. velopment. Pancontinental is also Surely, the absence of such in- 

In a look al the present produc- taking a share interest in the formation could have been much 
live capacity Mr. Thompson Mont-Laurier company. more worthy of a Sydner query 

considers that in rhe U.S.. which It is thought that Pancontinen- than many that have been made 
accounts for some 26 per cent, mt also has eyes on the ground in in the past Or are the stock 
thereof, (he industry as a whole is this area held, by Canada's exebange authorities there 
unprofitable at that price. For Laura sia . Resources and that a merely fascinated by the daily 
Canada’s 34 per cenL. operating further deal may be done with ups and downs of share prices? 
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have joined the corporate herd 
in seeking to project ^ mood of 
austerity and financial strin- 
gency. 
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Short-term fixed period: Interest was the large differential between miura, against 3.55 cent premium !t **' 

rates were generally firmer fast interest rates in the U.K. and at *e close of the previous week, uonmuj" tivsi45.ao j 145.00 
week, with the two-month sterling those in the rest of Europe and The US dollar was generally 1*69.290, umaazi 

certificate yield improving to the UJ5. The trade talks with weaker, following die easier trend Anenwooiisfi^Ka.sp ;Si«.is 

114-21-1% per cent from llj-m Saudi Arabia and the possible in U.&. int«.re!»i rat«. and the (IceajjST; — 11269.477, 

■ ^ - ' onth to llif- benefit to the U.K economy also doubts surrounding die mumetal g— ■ — 

Ufi-UJ per helped sterling. Its trade-weighted problem,- of New York. A share 

»fh tn : : - increase in tne u.». uross Rnin—nd... 


percent, the three-month 
litf jper cent, from llft- 
eent; and the 12-month to lS^r- 
11(| per cent, from 12-11} per 
icent 

r , Dayvto-day credit was in short 
supply for the most part, though 
t surplus of funds on Tuesday was 


Bank of England Minimum 
Lending Bate 12 per cent. 
' (since October 3, 1975) 


Kiugarmod... S147-149 18147^-14934 

National Product helped support i<£7t-72 !i£7ii s -72iai 

the U.S. unit at the beginning k«w «»vgn»|8»48 is^a^ 

of the week. Tbe dollar's weighted ^^£^ 23l4> 
depreciation. , as calculated by ° *° ^JasuSwui 
Morgan Guaranty of New York, OoMCoiito i 
widened to ZM pei cenL from fintWn'aiy) \ I 



number bn.Thursday, and a large 2 0705 in term* of the VjS. dollar, krugerrand ended at *147-143 
araotmt .- of-, help was given on compared with 82.0575-2L0585 pro- 1171-72) -in the domestic and 
Friday. .-viousiy. On Thursday the pound international markets. Tbe coin s 

Starting gained ground against toucheu *2.0780-2.0790 during the premium over its gold content 
the US. dollar and major cur- morning. The discount on for- narrowed to SAB per cent, from 
renefer 'In genera) In the foreign ward sterhng. hds continued to 327 per cent, for domestic deb- 
mwhange market last week. The widen. The three-month forward very and A4B per cent in inter- 
main factor influencing the pound pound Hided at 2JW cent pre- nauonaJ dealings. ’■ 
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INSURANCE 

Compulsory contractors cover 

BY OUR INSURANCE CORRESPONDENT 

FOR SEVERAL years now sue- nate, the ,** lump ’’■—the large without having any past expeii- 
cessive Governments have been number of self-employed labour ence on which to determine 
grappling with the problem of only subcontractors who provide these prices. For some tune 
how to .control. If not to elimi- their services not as employees, there must be considerable un- 

thereby getting payment for their certainty as to the quantity and 
services gross and in the past quality of the claims that will 
almost certainly avoiding pay: be made wholly or partly against 
ment of income-tax and other labour only sub-contractors, for 
taxes thereafter. hitherto such people have by 

The first attemoL via a Con- and ,arfie not been insored and 
rnnTr-aM mi! for 0,31 reason have not been 
struction Industry Contract Bill. worth , ujn _ for damapps 

foundered in the summer of 1970 W0 T rui * ulng lor aama ses- 
when the then Labour Govern- seems that there is some 
ment fell* one proposal con- division of opinion among 
tained iii that Bill was that the insurers as to whether they 
labour - only sub-contractor, as a should provide only the injury 
precondition of obtaining em- liability cover that will be 
-plpyment, would have to have a required, or whether they should 
pnb]ie liability- insurance policy. P T °Tj? e * n addition, damage 
Quite why the then Ministry of “ability cover to bring these 
Building - and Public Works n ®* statutory policies into line 
seized on this pre-requisite of y 1111 normal public liability 
insurance was never completely insurances. But these are very 
clean sufficient that it did and in earl f r a3 2* a ™ Perhaps a clear 
the early months of 1970 there m r ™ attitude to the provision 
was a good deal of discussion 0 i, J hl ® *? ver w11 eraer S e b Y the 
between the Ministry and in- en “ “ e year, 
surers on the nature and extent 

of the cover that would he 

required. 

Then . the: Bill died, and J .nn/lnn tfi/Q 
although the subsequent Con- LJUUUUIl LCC1 
servative administration estab- 
lished a system of certification for 
sub-con tractors under provisions 

contained in the 1971 Finance A * “to' to tmuton law 

Me ' ‘wE - rnS 
to compel suiFcnntractors to nave pared ih n.Kip ai ihp prerinus iiain 
liability insurance. But with araimt rajap a year ago. nain i<?a 
Labour .back- in office, with em- 
ployers’ liability insurance com- 
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ployers* liability insurance. 

At present most insurers are 
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provison of . the new cover. 

There is a clear rating problem, 
for once again insurers are 
being asked to. jump into the 
unknown and- fix their - prices 
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EUROBONDS 


Pace of new dollar issues slows 


BY MARY CAMPBELL 

ALTHOUGH the prices of out- 
standing dollar bonds in the 
secondary market did not show 
as much improvement last week 
as the week before, the rela- 
tive slow-down in the pace of 
new issues has evidently taken 
effect. The final terms of the 
issue by Soci6te Nations le des 
Petroles d'Aquitaine were a 
marked improvement on those 
which had been indicated when 
the issue was launched: me 
amount was raised from S20m. to 
£30ra. the coupon was fixed at 
10 per cent.— a quarter of a 
point below, the indicated level 
— and the issue price was none- 
theless set at par. 

Encouraged by the improve- 
ment a number of new issues 


Indices 

NEW YORK 

DOW JONES AVERAGES 


were launched towards the end 
of the week. A six-year S50m. 
issue for New Zealand was 
announced on a pre-underwtitten 
basis on Friday on a coupon of 
9} per cent- and issue price of 
99*. 

Kidder Peabody, the lead man- 
ager, says that the issue will 
probably he closed to-day. 

Other new issues announced 
are a S20m. for the Canadian 
company Genstar, SCah^Om. for 
Transunion Finance of Canada 
and a S40ra- floating rate note 
issue for Bank of Tokyo. 

The Genstar issue,- for which 
the lead manager is Society 
Generate de Banque, offers an 
indicated coupon of 10 per cent 


on a six year maturity. The 
Transunion issue, managed by- 
Kleinwort Benson, offers a 10* 
per cent, indicated coupon on a 
five year maturity, while the 
Bank of Tokyo issue, managed 
by Credit Suisse White Weld, 
offers a margin of a quarter of 
a point above LIBOR on a five 
year maturity. 'Hie terms of this 
last issue are better than the 
seven year Midland Bank issue 
which has closed at par. 

The main development last 
week outside the dollar sector 
was the decision by the German 
Bundesbank to scale down its 
support for the federal Issues m 
the German domestic bond 
market 
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By James Forth 

SYDNEY, Oct' 28. 

MARRA DEVELOPMENTS has 
incurred a massive loss of 
3A26^m. for . the year to June 
30, after large write-offs against 
property and ■ intangible assets. 
The move slashes shareholders* 
funds from SA36m. to : $A9.4m. 
and totally wipes-out.net asset 
backing for the $All.7m. 
ordinary- capital - Asset backing 

for the $A14.7m. in preference 
capital is reduced to about 32 
cents for each share of 50 cents 
nominal 

A Board, dispute has also 
erupted. . Two directors claim 
that the company should only 
have allowed SA4.6m. for 
property losses and are seeking 
the appointment of another two 
independent directors. 

The writedowns are a sequel 
to the merger last year of the 
former U.K.-based Scottish 
Australian Holdings ( SAH) 
with Marra. The- merger 
blocked a 1 lengthy and 
acrimonious bid fbr SAH by 
Tiera, a private company headed; 
by Melbourne solicitor, Mr. 
Peter Yunghauns. ... t 

SAH wrote up its properties by 
SA10.9m. shortly before ft 
received the Tiera bid while 
Marra revalued its properties by 
$A6.6m. in advance 'of the 
merger. Tiera persistently 
criticised the revaluations, and 
drew attention to heavy borrow- 
ings to enable the smaller Marra 
to acquire SAH. Tiera ended 
up with SA7m. of the Preference 
capital and is represented on the 
Marra Board. 

'The merged Marra in June 
admitted it had : placed an 
“ appraised " value on properties 
which was 8AI2m. less than book 
values. The directors said it 
might not be possible to obtain 
this appraised value on the 
market - 

At the same time it was 
revealed that the New South 
Wales Corporate Affairs com- 
mission felt that Maria’s 1973-74 
accounts did not given a true and 
fair view of the group's profit 
because of ;lts treatment of pre- 
acquisition profits. The CAC 
wanted the company to alter its 
accounts, but Marra refused. 

Extraordinary and abnormal 
items totalled $A3t5m. including 
a SA12.7m. write down of proper- 
ties, and SAS.Om. off goodwill. 

The Board says that several 
properties have been sold 
recently realising about $A6m. 
and reducing borrowings from 
$A24m. to SAlSnu - 

They were also confident of 
“sympathetic understanding” by 
the group's main lenders. 
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Democracy, restored in Greece under the Conservative Premier Karamanlis, has achieved a number of 
political and economic successes, has won international respect and set the country on to the road into 
Europe. But the conflict with Turkey is still acute, and many fundamental problems remain to be. tackled. 
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IKS TO-MORROW observe 
Day, the anniversary of 
day in 1940 when their 
ry said orlii or “ nay “ to 
■Itni's ultimatum, was 
;d and threw back the 
Mcaily superior Italians 
Hitler came to the latter's 
nd crushed the Greeks- 
-lort-term rational analysis 
have foretold the ont- 
but Greece is not only 
rantry where calm latino 
^ants brought about a 
^owering of commerce in- 
?. and where the exercise 
non was early developed 
ugh degree of perfection, 
•ot only tlie country that 
•ed Socrates — ft 1 st -also 
iuntry that' put" him to 

as weU.to remember that- 
ssing what happens next 
- - eastern . Hetfitgfcineaji, t 
- Greece and Turkey have 
: tn parlous peace ever 
the Cyprus conflict last 
Official Greek opinion.'- Is . 


resigned to some sort of vided that the Turks do not the application before the year 
confederal solution between push too hard. So far they is over, so that negotiations 
Greek and Turkish Cypriots, and have, in fact, never gone- up may then b<*Rin. But the rest 
realises .that the big battalions to the threshold of unbearable of the timetable is any body's 
tm the i.-iand Hre . Turkish. pain. guess: Greece would he fairly 

But nobody can guarantee Continuing tension between fortunate- to have achieved full 
Greek reactions if the Turks Greece and Turkey. both mem- membership by 1982 or 19S3. 
push Urn hard. hers of Mato, has greatly re- - In his attitude to Nato and 

AH that can be said.-is'.tltat duced the cohesion of the to the EEC. Mr. Karamanlis 
Greece does not. want another alliance in one pf its -most sen- has the support of the largest 
clash, does not see how it could sitive areas. The Greeks last opposition group, the Centre 
win. and that Mr. Constantine year gave notice . that they Union-New Forces, an amalgam 
Karamanhs. the Greek 'Prime would leave**- the ‘ integrated of traditional bourgeois liberals. 
Minister, was Installed' to military system of the alliance, and bourgeois reformists of a 
succeed the .military -dfpfator- but they have repeatedly tent social democratic but not out- 
strip precisely because 1 the signals that they want to stay and -out socialist colour. The 
military had played a« Taring a> close as possible to that second largest opposition group, 
game in Cyprus. He. if anyone, system. The word they use is Mr. Andreas Papandreou’s 
should be able to sell a solution “co-operation” .jn peace time, Pan-Hellenic Socialist Union 
to the public if it is half. way adding that in case of general ‘Pasokh denous*cs both the 
acceptable. .-V,.. war Greece would play .its part alliance and the .Community as 

Much of the foregoing 'applies »n the alliance, under Nato capitalist 
to the differences : ‘bfitween command. In the. present political con- 

Greece and Turkey about .-the atellation that may not matter 

Aegean Sea and who shall be re ri much. Air. Karamanlis' 

entitled to exploit the - - oil * * • conservative New Democracy 

believed in be recoverable ^from The Greek link with Nato ,s in a safe position within the 

the seabed there. ,-But ‘ the was very much a direct link Parliament, holding 220 of 300 
Greeks believe that they are with Washington too. Dls- scats thanks to an electoral 
now in a better position than a appointed by the U.S.- role In system- avowedly devised to 
year ago to resist the Turks, the Cyprus conflict, and by the give bonus points to the largest 
Mr. Karamanlis said in Pifflia- inability of Nato to prevent the party. . 

ment on Octoher 16 that the Turks from invading the The 220 scats represent 73 
armed forces would Tie able to island. Mr. Karamanlis has per cent, of the deputies, though 
defend the security and hnnnur attempted to ' draw Greece ND received no more than 54 
of the nation in a local War.' ' closer to Western Europe. per cent, of the votes Jn the 
To bring that about Greece He has, in particular, asked elections on November 17 last, 
has been spending a quarter 'of the EEC to begin negotiations The Centre Union, with 20 per 
its entire budget on' dtfehce to give Greece full membership cent., gained 20 per eent. of the 
and expects to spend some jn the Community. His decision deputies, while Pasok's 14 per 
£165m. -a year on buying arras, had political motives, and as far cent, of the vote was worth 
Tho burden on reso iirces an&on as the politics of the matter are only 4 per cent, of the deputies, 
external . .payments' .4s,. : j0fipy. concerned, he' has found, much The picture ebuttf-chanse in the 
•.though ;it may begin to‘4saper support In thei capitals- of the w&xr.'ele'ctiom if Ore" Centre 
■ off in a year dr two. . • : Nine. But the economic derail Union were .to lose votes on the 

But :it -is plain that ’'mo may be hard To fill in, given left, or If inflation- and .the gall- 
poliricijui ^couJcL'dare taVjA® ithe.many r coatrad ictory commer* external .situation, should 

the 'View -that it is a burSen'Cial and Todostrial -interestserode.ND support V 
that; should not be shouldered, within:' thg- Community..'' . ; -. The electoral law is not the 
The effort is designed ' igt pur- ; Athejis hopes that' the Coni- only, element In the constitu- 
- poses of defence — always pro- mission will give its opinion on Ubn adoptwlby the present 


Parliament, making for a strong 
executive. As the liberator 
from military rule. Mr. Kara- 
manlis could to a great extent 
write his own brief, and stood 
out successfully fnr a strong 
presidency with powers to dis- 
solve Parliament and to veto 
legislation. Parliament may. 
however, overrule that veto by 
an absolute majority of ail' its 
member* instead of the two- 
thirds majority which Mr. 
Karamanlis had wanted. 

Having got, by and targe, the 
constitution he wanted, Mr. 
Karamanlis then surprised 
everyone by not running for the 
presidency bur putting up. for 
election by the Parliament, a 
confidant nf his. Mr. Constantine 
Tsatsos. The opposition was 
quick to smell a rat. ' Would 
Mr. Tsatsns resign towards the 
end of the present Parliament 
in 1978." making way for Mr. 
Karamanlis to be -elected for a 
five-year terra stretching to- 
wards the end of the life of 
the next Parliament? 

Mr. Karamanlis has kept his 
counsel, but his options are 
open. Sources close to him say 
that he would like to fight the 
next- parliamentary election as 
Premier, but they do not 
exclude his stepping up to the 
presidency thereafter. The fact 
that Mr. Karamanlis will be 71 
in I9-7S need bf no insuperable 
hindrance in a country of 
geronfocratic. traditions such as- 
Greeqe* 

Bgt'aU thiis- is really .no more 
than" speculation,- albeit specu- 
Utionir of kind beloved hy 
Greeks in all walks of life. Much 
more important for the imme- 
diate life of the country is what 
is- done to combat inflation and 
to' restructure industry • and 


agriculture in a manner -that 
will enable the economy io 
thrive in lo-days Europe, 
whether or not as a full member 
of (he EEC. 

Though it is noi fashionable 
to say so. a good deal has 
already been achieved. In- 
dustry, which .in 1966 contri- 
buted IS per cent, towards 
exports, in 1974 contributed 64 
per cent. Plainly there was a 
good deal of misdirected 
investtnen^ — much of - it 
foreign — in the intervening 
pen od: - some half -finished- hotels 
that may never, be completed 
prove the point, as do some" 
industrial assembly plants where 
the locally added value is now 
considered • to be quite in- 
adequate. Equally plainly those 
64 per cent, of Greek exports 1 
cannot have . come from mis- 
guided investment. 


Tariffs 


In any case. Greece needs 
direct foreign investments to 
balance its external payments — 
nnly that In the changed circum- 
stances of the late -1970s. and 
with the gradual disappearance 
of tariffs between Greece and 
the EEC. the criteria are 
changing. It could he. that the 
service rector (especially now 
that many banks and others are 
finding Beirut tno hot for. com- 
fort); or agriculture, if it can 
be revitalised: or tourism: or 
residential - construction — > 
favourite local hedge against 
inflation— will for a while- at 
least become the mainsprings of' 
growth". 

Stability is* a main pre- 
condition in each care and it 
is -fair to say that since the 
restoratiotrof democracy much 


has been done to achieve it. 
Even inflation, once running at 
about 30 per cent:,' has been 
slowed down by about half. That 
dries not alter the fart that 
downtown Athens, for anyone 
in search of : goods from 
Western Europe or goods 
matching them, has become an 
expensive, though also an 
elegant city. How ordinary 
Greeks manage - baffles the 
imagination: moonlighting and 
in. effect low taxes are only 
part of the answer. 

-So- far "at — least - .the 
Karamanlis Government has 
shown it self tn be restorative 
rather than innovative. Though 
the Prime Minister did- once 
describe himself as a social 
democrat and though. the busi- 
ness world fumes against a 
.recent increase of its taxes, the 
roots of the Government are 
in the conservative camp. Even 
the tax measure has to be -seen 
in the context of . a country 
where the- taxes you pay are 
often a matter of negotiation 
and where the richest citizens, 
meaning shipowners, can always 
threaten to remove themselves 
and their fleets elsewhere. 

A beginning has been made 
with university reform. Students 
are to be given a voice In the 
running of affairs, but it will 
be some time before university 
and other education is plucked 
from the 19th-century and pro- 
duces :men and women-' taught 
to exercise - initiative rather 
than to. learn by rote facts that 
wit! get them . through exams. 
Yet a beginning has been made. 

On "pie political side , nobody 
takes seriously occasional leaf-' 
lets purporting to come from 
officers hankering after nfill- 


5 ASIC STATISTICS 


Population 


51482 sq. miles 


484bn. drachmas 


Per capita 53,991 drachmas 
Trade <1974) 

Imports 1321m. drachmas 

— Exports 61bn. drachmas 

Imports from U.K. £10 Sol 

Exports to UJC. £68 hl 

Currency: Drachma 

£1 = 70.6 drachmas 

tary rule. The constant purge 
trials are too frequent a re- 
.minder of. what life was. like 
under the junta. On the other 
hand, the decision to reprieve 
the former dictator. Mr. George 
Papadopoulos (and the sus- 
picious haste with which it was 
announced) shows a determina- 
tion both to let old wounds heal 
and not tef push matters too 
far. Yet here, too. the dark 
side of the Greek character 
mentioned at the outset should 
nbt be left altogether out of 
account 

Among the legal forces the 
Left may be restive and the 
royalist third of the population 
disappointed: but when . the 
junta disintegrated in July, 
1974, nobody had any right to 
expect that Greece could with- 
in 18 months become as well 
liked 'internationally and as 
stable as she has Become. 


W. L Luetkens 



CO. 


HELLENIC ASPROPYRGOS REFINERY SJL 


.'The' Niarchos Group’? Hellenic Siti j^ards <Jo^ is . the largest shipbuilding andship- 
repairing concern in Greece with modern insfaUp^yte a t Skaramanga, near .Piraeus-ran 
ideal location for. ships ', crossing/ -ftom Suez; . Nofth African ports, 

Gibraltar, the Adriatic and the. Black Sea, g- ;■ : . ' ■ - - . • .’■.‘"■V V.- /■ 

Skaramanga Yard is presently bufldinga^riesTaf-seventeen 37,000-ton hulk carriers of 
which, ten have already been delivered.; has also recently completed orders for 

five 30,400-ton products carriers aijd t^boO-ton SD 14 cargoes, of which six 

were modified versions for the liner tiad^.^ard de^gners have now completed plans for th.e 
HS-Uner, details of which are avai!able;on>request ' 

■ The- Yard’s. drydoclting facUities CthE^-~flpating : ddckjs with capacities ranging from 
45,000 to 72,000 t.d.w . ohe 25P,000-tpn graving :dod? and a 500, 000-ton building/graving 
dock under construction);: .plus well>equipped-plate : : aind machine- shops have gained for 
.SkaraznangaA reputation for quick, effici^t and reliable ..service, to vessels of- all types. 


-Hellenic Aspropyrgos Refinery S.A., situated in the historic- Eleusis area and overlook- 
ing Eleusis Bay, is one of the most important of the Niarchos Group's activities in Greece. 

1. ' ■ ■ # 

"The Niarchos Group took over the operation of the Refinery in 1970. Thereafter, an 
amount of $54,000,000 was invested in modernising and expanding the installations at 
Aspropyrgos, as a result of which the Aspropyrgos Refinery has become the largest and most 
up4;o-date oil refining unit in Greece. 

Two-thirds of the ownership of the Aspropyrgos Refinery belongs to the Niarchos Group 
and-the remaining one-third belongs to the Greek State. This arrangement has proved to 
be.-an -extremely successful form of co-operation between private - enterprise and the State 
to the extent that, it could be termed a new formula- for the. greater benefit of the national 
econpmy. 
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A welcome guest abroad 


RARELY CAN a regime have 
accumulated as much inter- 
national goodwill as quickly as 
did Greek democracy after Mr. 
Constantine Karamanlis took 
over as Prime Minister from the 
discredited military rulers in 
July. 1974. 

Mr. Karamanlis has been a 
welcome guest in Rome, Paris 
and London, and has himself 
played host to the French Presi- 
dent He has received general 
expressions of support from the 
EEC powers for his application 
to bring Greece into full mem- 
bership of the EEC. 

At the same time he has pur- 
sued an Ostpolitik of his own, 
visiting Sofia and Bucharest 
and receiving encouraging 
responses for his proposal of a 
meeting of deputy economics 
ministers from the Balkan 
States, to discuss the possi- 
bility of co-operation. 

Next year the Premier pro- 
poses to \-isit a number of 
Middle East capitals in the 
hope of tightening links that 
have long existed across the 
eastern Mediterranean. 

Yet ail the goodwill which he 
has gathered is of the kind that 
you miss very much when you 
lack it. but which does not 
necessarily help quickly with 
the most pressing problems oF 
the day. As far as Greek foreign 
relations are concerned, those 
problems nearly all concern 
relations with neighbouring 
Turkey. 

A centuries-old history of 
conflict which Greeks still tend 
to see as a continuation of the 
struggle which the Byzantine 
Empire conducted against 
Turkish invaders from Asia, 
erupted around Cyprus last 
year. Though fighting has 
ceased, the dispute lingers on 
and is complicated by the poten- 
tially far more dangerous con- 
flict about who is to be master 
of the Aegean. 

Mr. Karamanlis was called to 
power when the Ioannides mili- 
tary regime had failed in an 
ill-prepared attempt to oust 
President Makarios of Cyprus. 
Turkey invaded and has ever 
since exploited its military ad- 
vantage on an island closer to 
its own shores than to Greece. 
It Is safe to conclude that Mr. 
Karamanlis and his Govern- 
ment learned the lesson and do 
not propose to risk war for 
Cyprus. 

.What. Athens has done is to 
ask its friends everywhere, 


especially in the EEC and the 
U.S., to "exert pressure on the 
Turks to bring about a resump- 
tion of the talks between Mr. 
Giafkos Clerktes and Mr. Rauf 
Denktash, leaders respectively., 
of the Greek and Turkish 
Cvpriot communities. Those 
talks foundered after . Mr. 
Denktash had promised to make 
proposals for delineating the 
Turkish and Greek sectors of 
the island in a bizonal solution 
to which, at least Tacitly, the 
Greek side has .agreed. In 
. Athens, and not only there, it 
is supposed that 'Mr. Denktash 
ran into a veto from Ankara, 
though it is anybody’s guess 
whether it was a veto of the 
Turkish Government, or of the 
army. 

- Despite that uncertainty there 
is hope in Athens, now that the 
Turkish senatorial elections are 
out of the way, that the road 
block could be cleared provided 
the Americans, above all. exert 
their influence. The fact that 
Mr. Demirel's party did well in 
the election adds a little to that 
faint optimism, since' it should 
strengthen his hand vis-S-vis the 
soldiers. 

Similar reasoning may apply 
to the extremely complicated 
dispute about the Aegean. But 
it is fairly clear that it is in the 
Aegean, rather than in Cyprus, 
that there lies the point beyond 
which the Turks cannot go with- 
out risking war. 


Islands 


The peculiarity of the Aegean 
dispute arises from the fact that 
the many islands between the 
Greek mainland and the 
Anatolian coast of Turkey are 
almost exclusively Greek. As a 
result the conflict has at least 
three separate Facets: — 

® How does Turkey react if 
Greece (as it may, but so far 
has not done) extends its terri- 
torial waters from six miles to 
12 miles, which would deprive 
several important Turkish ports 
of a direct access route through 
international waters? 

9 Does Greek rule over this 
curtain of islands drawn across 
the west coast Df Anatolia mean 
that Turkish claims to exploita- 
tion of the continental shelf are 
restricted to a narrow coastal 
strip only? 

9 Does Athens, or does Turkey, 
control civil flying across the 
Aegean routes which, after all, 
link Greek islands to the Greek 
mainland, ..as well. . as .serving 
international purposes? 


One could add to the list, 
since there are those in 
Athens who . believe that 
Turkey covets at least some 
of the islands.- But all the 
evidence sq, far has been that 
the argument about the conti- 
nental shelf .' is- the most 
dangerous. 

The reason is that the Greeks 
have found oil off the island 
of Thassos, which lies well back 
from the Turkish coast, south 
of Greek Thrace. Some might 
be found on what would be the 
Turkish continental shelf if 
Ankara were to make good its 
claim that the shelf should be 
divided along the median hue 
between the two mainlands, 
without regard for the islands. 

The word in Athens is that 
an unannounced Turkish ex- 
pedition to explore on the Greek 
shelf would be sunk. The im- 
portance of advance notice is 
that under the Geneva seabed 
convention exploration is free, 
-provided that the owner of the 
siieit is told m advance, but 
exploitation is noL 

The Turks, perhaps because 
they could not lin'd an oil com- 
pany to take the risk, perhaps 
because they did not want to 
overdo things, have in fact not 
lusted whether the Greks mean 
it when they say they will shoot. 
But it is hard to see how any 
Greek government could con- 
cede to the Turks anything 
even approaching the median 
line on the Aegean shelf. 

Mr. Karamanlis has actually 
won the agreement of the 
Turkish Prime Minister to 
taking the matter to the World 
Court in. The Hague. But either 
he or someone more powerful 
in Ankara has changed his 
mind. The Turks subsequently 
said that they would rather 
settle the matter bilaterally. 
Given the tension between the 
two countries one must also feel 
sceptical about another pro- 
posal to settle matters by joint 
exploitation * of Aegean 
resources, a proposal that has 
come from the U.S. 

The official view in Athens is 
that Greece is now far better 
equipped to sustain a conflict 
with Turkey than was the case 
last year. A quarter of the 
budget is going on defence, 
arms purchases are expected to 
run at some f 165m. a year for 
several years, the Dodecanese 
islands have been fortified (in 
contravention of treaty obliga- 
tions), and the spirit, of the. 
forces is said to be vastly 


improved now- that the dead 
hand of dictatorship has been 
removed. 

Greek sources say. that their 
recent combined : ; manoeuvres 
have .shown a high degree of 
efficiency, .with no - accidents or 
failures -of equipment worth 
mentioning. They-; claim that 
exercises on - the' Turkish side 
of the border lir Thrace had 
revealed a vastly- changed state 
of affairs. Deliveries of Frendi 
AMX tanks and Mirage fighters 
are to be accelerated, and 
though Turkey, too, is shopping 
for arms, the- Greeks feel that 
their relative position is 
improving. 

Yet the martial strain should 
not be overdone. Mr. Evangelos 
Averoff, the Defence Minister, 
has a way of telling officers that 
whoever crosses the border first 
will be destroyed. That sounds 
like truculent restraint, rather 
than restrained truculence. 

It is just as well, however, to 
know that in his waiting room, 
among the ikons recalling the 


Byzantine past, there also hangs 
a painting showing a Greek 
fighter pilot . who in 1941 
rammed an Italian bomber after 
having spent his, ammunition. 

Greek-Turkish affairs have 
been given much space because 
they really are. the key to the 
remainder- of Greek foreign 
policy. It was because NATO 
railed to prevent the invasion 
of Cyprus that Greece gave 
notice last year that it w as 
-leaving the military integration 
of the alliance, emulating the 
French. But Greece is too small 
to play that sort Of semi- 
independent role, and has made 
it clear that the breach will not 
be allowed to become too deep. 
Early warning stations, radar 
installations, and even tactical 
nuclear weapons (now disposed 
on the Greek mainland out of 
range of the northern border) 
will be allowed to remain, if 
negotiations go as expected. 

The watchword in Athens is 
that co-operation will succeed 
integration. In case of general 


- But the entire story of the. 
jifuiig of the U.S. arms embargo 
against' Turkey .shows that 
. . Washington is more concerned 
' about Turkey’s loyalty ’ to the 
alliance than Greece’s. The 
Greeks have therefore quite 
. • . deliberately sought to tighten 
war, Greece will place its' forces their other western bonds with 
under NATO command. Butnat^the Nine, 
least to : satisfy inflamed 
opinion, the Americans wiLLXVjlgv^ 
have to lie lower than . in .the .Uy***J 3 
past; the agreement allowing the . The present position is that 
US. Navy to use JEIeusis, near they are associate members of 
Athe ns, l ike a UB:.- port' has the. EEC. and have asked for 
been revoked, and the‘ alr..fflirre^faji membership to. be brought 
will disappear from' a base out-. J about quickly. The economic 
side Athens. aspects are dealt with else-; 

Apart from " the ■ Imgerink=- Whcre in *“7 ey: ,?t y *5 
conflict with Turkey, it fc include several factors that- will 
relations with Washington that tew* to delays. On the political 
are the real problem area for the idea of Greek 

Greece. In the popular mted'“embership has found a 
the CIA was all too dorely.wI«me in Brassels and from 
associated with the junta and memb f rs of the EEC (even 
the UB. has been, to say the timugh advocates of a greater 
least, equivocal where the. ^ e ^ ree Poetical integration 
Greek-Turkish conflict is con- within the C"®***®* wonder 
cemed. That -provides the whether for geo-pohtiraj 
tactical- reason for hints thromr reasons * membership will 
out both by Mr. Karamanlis and hd P cause >- 
his Foreign Minister, Hr. Athens has countered Turkish 
Deme trios Bitsios, that Greece; suspicions that the Greek' 
might -reconsider its relations application is a manoeuvre to 
with NATO if the Cyprus isolate Turkey with the state- 
problem could be solved in a meat that Greece would be the 
mutually acceptable way.' first to support an application 


from Ankara to join the EEC 
a full member.. Maybe such/ 
application will one day 
made,:: but given. .the. econoi 
facts it is unlikely to go throi 
for a good many years. 

In making overtures to 
Balkan neighbours, Mr. K • 
mantis must be weil aware t 
Bulgaria's room for manoeu 
is severely restricted by 
alliance with Moscow. Ye 
number of projects for regie 
co-operation -have - •' b 
Identified: better port facili 
for Bulgaria and Yugoslavia 
northern _ Greece: a j . 
development with Yugoslav! 
the river Vardan the possdbi 
of joint industrial vehti 
(difficult though it. is to y . 
capitalist to socialist et 
prises); and. in the case 
Romania, co-operation in' 
field of nuclear energy (wl 
one would suppose that her 
partner has much experienc 
his own). 

The limits are evident; ji . 
is a diplomatic success for 
Karamanlis and Mr. Bitsios 
Bulgaria, Romania and Y 
lavia have agreed to attend 
Balkan .conference, ' . pass 
before the end of this. -3 
Even the Turks have hinted 
they may come. . 

W.L.Luetk 



The banking world 


A SUBSTANTIAL increase in 
private bank deposits in Greece 
so far this year has enabled the 
monetary authorities to reduce 
slightly the cost of bank financ- 
ing and further to relax credit 
restrictions. These steps should 
contribute to a speeding up of 
economic activity m the, coming 
months after the slbw-down of 
1913-74. . . . • 

Interest rates on bank credits 
were lowered by 1 -per cent, in 
most categories this month, 
while interest rates on deposits 
were lowered by Z per cent. 
New interest rates per annum 
on bank credits now stand as 
follows: 

• 12.5 per cent, (including 
1 per cent, bank commission) to 
industries, handicrafts, hotels 
and shipping for working 
capital. 

• 11 per cent (including 0.5 
per cent, bank commission) for 
medium and long-term produc- 
tive investment in industry, 
handicrafts, mines and hotels, 
to utilities and the.export trade, 
for shipbuilding, repairs and 
conversions at Greek yards. 

• 9 per cent (inducing 0.5. per 
cent bank comxxtission) foi- 


fixed assets of industries, handi- 
crafts, mines, private agricul- 
tural enterprises and to tech- 
nical companies undertaking 
studies of technical projects 
abroad. 

• 14.5 per cent (including 1 
per cent bank commission) to 
import and domestic trade and 
for consumer credit, including 
credit cards. 

A recent novelty is the per- 
mission granted to banks to 
extend low-interest loans for 
the financing of productive 
investments (in effect, the im- 
port of capital equipment) on 
condition that the relevant 
funds are drawn by the banks 
from abroad. The loans may be 
contracted in foreign currency 
to be borrowed by the banks 
and will carry an interest rate 
2.5 per cent lower than corre- 
sponding loans in drachmas. 
The difference will be covered 
by a State subsidy. The object 
of the loans is to increase avail- 
able funds for productive 
investment ' 

New interest rates per annum 
on bank deposits (which are 
tax-free in Greece) are 73 per 
cent for sayings deposits with 
commeriai banks and 9-10 per 


cent for time deposits for 
periods ranging from three to 
12 months. Sight deposits, 
which until recently earned, a 
small interest of 0.75 per cent, 
now' earn no- interest at alL 
Finally, the Bank of Greece re- 
discount rate has gone -up from 
8 to 10 per cent following the 
increase in deposits, which 
makes the commercial banks' 
recourse to central bank funds 
no longer as pressing as before. 


Decline 


Private bank deposits in 
January-August this year 
creased by 31 bn. drachmas, 
against a decline of 873m. 
drachmas in the same period 
last year. Bank credits to the 
private sector of the economy 
also increased is the first half 
of this year by 27bm drachmas, 
against a rise of 15:5bn. 
drachmas in January -Jane/ 1974. 
The highest increases were 
noted in credits to manufactur- 
ing and commerce, an important 
factor that led to a revival of 
Industrial and business' activity 
after last year’s slump. ■ * * - 
. These developments have ei> 
abled tile authorities /to ease 


credit restrictions originally im- 
posed by the previous regime in 
1972-73 as a means of fighting 
inflation. At present no quanti- 
tative limits are placed on long 
-and medium term bank credits 
for fixed assets in industry and 
handicrafts, long-term and 
medium-term credits for invest- 
ments in agriculture, short-term 
credits to the export trade and 
credits to handicraft enter- 
prises for the supply of techni- 
cal equipment as well as for 
working capital. However, all 
other categories of credits ex- 
tended by commercial banks are 
still within Limits. It was de- 
creed that such credits outstand- 
ing by next December 31 may 
not exceed balances on June 30, 
1975, by more than 8 per cent 
or by more than 50m. drachmas 
at the commercial bank’s choice. 

One of the most important 
deve'opments in the past year 
has been ’The announcement' by 
Prime ■'Minister Constantine 
Karamanlis of the formation of 
a banking consortium to operate 
in major investment fields not 
covered by private enterprise. 
Members of the consortium- will* 


be the National Bank ' 
Greece (the country's big ' 
commercial banking inf 
tion), its affiliate, the Nati 
Investment Bank for Indus 
Development (NIBED) and. 
State-owned Hellenic Indus 
Development Bank (ETBA ; 
is possible that the Investi - 
Bank SA will also be calle. 
to join the group at a ; 
stage. 

The announcement said . 
consortium; was ' not inte 
to compete with private e 
prise but, . on the . contrary 
complement the latter whe . 
is unwilling or unable to ui. 
take : initiatives j. in • size 
investments, .particularly 
industry. Units' '.formed' by 
consortium . will operate 
ordinary corporations, with . 
of tbeir shares traded on 
Athens Stock Exchange. ’ 
may be joint -ventures witi 
participation' of foreign caj 
but with majority alwaj 
Greek hands. 

The first -target for the 
consortium will be develop 
of the country’s mineral p 
rial, particularly industrial - 
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My dream is a monument to 
glorify this dty-state and itsdeities 

for all time. 


Pericles. General of Athens. 450 BG 


cor 



It was built as manifest evidence of the golden age 
of Greece. “The Golden Age of Pericles? And more than 
two thousand years later, the awe-inspiring magnificence 
of the radiantly beautiful Parthenon on the Acropolis 
has scarcely dimmed. 

One of the most intriguing architectural achieve- 
ments of all time, this immense “Temple tx> Athena” 
was built wholly of marble and conceals structural 
refinements that still baffle the world. For it is of a design, 
that appears symmetrica] simply because it is not 
symmetrical A marvel of optical deception that would 
flatter an illusionist. 

Stand on the Acropolis and you stand in the 
shadows of an ancient civilisation that rose from nowhere 
to shape the world with its discoveries and cultural 
innovations. 

. And that is the magnetism of Athens. The outward 
attractions of the sapphire seas, the sun-bleached sands, 
the luxury hotels, are inescapably linked -to an intangible 
enchantment, a sense of unreality, the very presence of 


a history that stretches back to the dawn of civilisation. 
The old lives on with the new. 

The Erechtheum, the Propylaea and the Temple 
of Athena Niki proudly stand alongside the Parthenon 
on the Acropolis, and vie for aesthetic honours. 

The Herod Atticus Theatre takes preservation 
to the extreme, for it is still in active use after 2,000 years. 
And treasured monuments such as the Poseidon 
Temple, perched dramatically on Cape So union, take the 
imagination to unrivalled heights. 

Relatively younger but still blissfully unaware of 
the march of time, is the Plaka, the old town. Here an 
endless parade of tiny streets and shops tempt thccuripos. 

- And here, after dark, is the evidence that Athenians . 
are people of the night. Wine flows in tavemas. Mu sicfiHs 
night-clubs. And nobody sleeps. 

■ By day, the choice for sun-worshippers is boundr ■ 
less.. From the vast stretches of sand that hug the 
mainland, to the snail-pace of life on thefrve islands of the 
deep blue Saronic Gulfr 

Each an tslandparadise of softsandooves andscaled- 
■ down villages y andeadi justaboata^fiomAiheas. 

]ri fort Athens is the gateway to the whole of the 
Grecian world. Every adventure is unique. And every 
holiday becomes an experience. 

To discover the limitless choice of holidays, 
from package tours to Hellenic cruises, just write to: 

The National Tourist Organisation of Greece, 

195-7 Regent Street, London WLOr call 01-734 5997/8/9. 
Or ask your travel agent. 

In summary; the single quality that separates Greece 
from the world is timelessness. One has the feeling that 
Athens will last as long as the Parthenon. And onehas the 
feeling that the Parthenon will outfrye time itself. 






The Financial Times Memday Octob$r 27 1975 

GREECE ffl 


(j° 




\Vn 

■o' 



Economy back on 
an even keel 

EK GNP is expected to ployed as deriving r- from a just as it reacted angrily liun. the matter of full membor- 
by 2-3 per cent, this year gradual (and painful? . elftnina- against tax changes earlier this ship 1 was to bo considered in 
pite of the unfavourable Unit of disguised unemployment year which were designed to 1984. The Karamanlis Govern- 
I economic climate, mak- in agriculture, services, and increase top level taxes on both ment. for reasons avowedly 
p for a contraction of simi- even industry; from giving more personal and corporate income, political, has asked for full 
iroportions in 1974 when jobs ro women; and eventually Bui given Ihc nature of his membership to be negotiated 
ion and political troubles from reducing the number of support, derived largely from a now. A timetable is really 
tbetr toll. migrant workers in . Germany, conservative peasantry and impossible to draw' up. even 

» rate of . inflation was Australia, and elsewhere. For bourgeoisie tnr»t to mention the though, again on political 

iy slowed down from a the moment, however, their Greek talent for getting around grounds, Mr. KararuatUt* has 

ening 30 per cent, at one remittances ($39Im. in January- the rulesi, whatever ••socialism** been promised support in at 
;n 1974 (o about half of August, 19751 are an essential there Is will be mild. least the chief capital., of ihe 

later that year. By now factor in the country’s Even the broad outlines of Nine, including Bonn, London, j 

jrobably down a t»f more. payments. the plan remain to be worked Paris and Rome. But each eapi-j 

y rate’ if one eliminates In the shorter run, always ou ». hut the overall strategy tal may also have reason* (or 
the reckoning the impact provided the political situation he more efficient u»e of going slow: the Germans will 
consumer prices of certain does not deteriorate, there is l a bour; a modernisation of be afraid that they may have 
ises of indirect taxation some reason in suppose that the ajmcutlurc, which will have to to foot more bills; France and 
Tor budgetary- reason, pace of growth in Greece will become increasingly intensive Italy may fear competition for 
?n*ss has also been nude pick up a bit next vearV even if.* 0 survive in Europe; and an their wine (though the Greeks 
international payments; the western industri a T countries encouragement to investment in already have good wine quota* i. 

■ mports and export* were do not fullv overcome. '.their industry. especially mining and and their fruit harvest does not 
irgmaJIv m the first seven stagnation. * - further processing of minerals dash in its liming with that of 

•'of foe w on -tbo Moreover, fireere well * »" Ule chfn,lral !*, 

-y.-amsjig- !■.*!■ ^ ■*“”■»«» ?* sh „ uld iu - iuc v 0U r« ra f rei d ‘o f h a „:;tr B Jo^s 

.mat «Tbnt? lflri ft ^ nfter renewed opportunities l« for EEC regional aid Funds, rip. 

til Port S eaU the question-mark exporters in other countries Umlsts in Athens, non^he-lr*?. 

Ir olVS anrf iv ^^ S ^ 5 n Spa *. n ' an ^ofl?r-> who cajl dovetail with the claim that full membership may 
if st ix* n 7 Tr-H IO Beir “ L> may ' deflect p aftern j n case of British be achieved in rhis decade; 

J l bo11 ? tourists “«* foreign vom- exporters, they have just about pessimist* including son,; 

"““tB "P rogjonai head- he]d their own {lf ] a t e . though shrewd observers oF the machine 
anally been made up for quarters to Greece frwtr-ftose the Joiu , tprm trend has been m Brussels think thai 1982 or 
■dal imports and a heavy countries. Tourism, in parbeu- against thera> s 6 is a more realistic estimate. 

.* “ f invisibles. In ar. has already reco wed from According to the figures of Since some of the motives arc 
£ l h °' nvi V M * sur- Iast years setback: some- 3m. the Department uf Trade and political, factors oiher ihan 

■as of S99Sm., leaving a tounsi arrivals will probably be industry In London. British economic will probahjv deter- 

t account deficit of registered this year and' the experts to Greece came to m!nc t i Ve ultimate date 

. which was almost un- authorities hope that 1976 will £99 m . in 197S. £I05m. in 1974. n j s evident that much pre- 

d from the year before, take them half way to an event- an d to £l23m. i annua [ rale) paratory structural work has 
?ver. the pattern has ^ target of. 5m. in January-August. 1975. By already been done. The corn- 

improving through this On the other side of., the and large that mean* that position of Greek exports, for 
rhh more income from scales there may, however, growth has been nominal only, instance, has changed cnor- 
► and some resumption weigh heavily the reduced The most important categories mously: in 1966 only IS per 
ign investment, however profits of manufacturing indus- in 1974 were machines and eenl. were of industrial pro- 
^ast year the final adjust- fry. Greek unemployment machinery. accounting tor duels, the rest were agricultural 
equired to balance pay- figures are not thought to-be £45m.. chemicals £12m., and goods: by 1974 industrial 
(a position including ver T informative, since pebple other manufactures totalling products accounted for 64 per 
changes and official hor- out °£ a i° b melt away into the £28m. But Britain’s total share t -e n t. of the total. About two- 
for payments purposes ) shelter of the extended family, in Greek exports has shrunk thirds of Greek imports from 
i 8650m. The Governor and because The opportunities from 13 ppr cent, in 1964 to ■* the Community already enter 
Bank of Greece, Mr. for moonlighting are ■ untold, per cent, lest year. the country free of duty, so that 

on Zolotas, hopes to whether you do or do not have . full membership will not act as 

down the final adjust- a firm job. But there do' not (^OHSOrtlUIH the coldest of douches for Greek 

required this* year to swm t0 have been any mass industry, 

or less. dismissals. * If they were to In order to achieve the level • But it is true also that 

tolotas leares no doubt occur, it could have adverse of investment that the plan will despite tariff cuts and despite 
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down the final adjust- a j°h. But there do- not ^OllSOrtlUIIl the coldest of douches for Greek for . iNovi * rial ^EvELorveNr c.a., 

• required this 'year to SMm t0 have been any- mass industry. •tbaoeh a cnnir baix 5 .a. 

or less. dismissals. ’ If they were to In order to achieve (he level But it is true also that •mortgage e am k s a. 

Solntas leaves no doubt occur, it could have adverse of investment that the plan will despite tariff cuts and despite *-! , .x^ M r r» £ - , R SKIC l « , - f lr 1 ’- ,N3UBAMCE co * 

teraal payments are a effects upon the level of demand call for. the Greek authorities the liberalisation of industrial I Inn- pm..- ^ n . N - E 

onsideratjon in Greek — and not only that. . are thinking of setting up a imports in general, there are ,-ajtir Mo;FL.: , o , r ^ u 
ic policy: though certain In order to provide a rational .consortium or investment cor- administrative devices by which ■PniviLtr.ee, company cf general warehouses 
1 ory measures have been pattern for growth, not least poratjon* which will, in due imports can be slowed down. 0F ® R “^. ... 

"his year, including an because of a number -o/ ^mis- course, float off shares m the Some weeks ago. for instance. * ^ f |T ’ northern greece 

• 20 per cent increase, directed invesunentjs made private ventures that they there was a roiv because j olive oil inoustr*- op gretci 

■num salaries and a re- under military rule.;. -JB*. finance. But it is plain that, imports permits— normally !■ * WV joNAi van ag« went ano organic* tion 

of building restrictions. Constantine ; Karamanlify. .the as in the past, direct , foreign granted as a matter of routine — I .? -!*. A 1 

- will have , to be kept Prime Minister, ha's announced investment will have to play a. v*ere_ being . held up on the ] t %ai!SC , pV»i»» , ^S3j3-t ,MO ’ MA,SA<s *- MEWT co “ 

• rontrol. Greek credit thai a five-year ■ plan wilt bf, major part. Mr. Panaghot is grounds that importers were 

emains loan on drawn up. It -.wHl --not; pe of. Bapaligouras. . .Minister .of .C* fraudulently allowing them- 

rnraarket in London the mandatory kind familiar ordination lor or Economics, as selves to be .overcharged in ..... .... 

a .. . bis year li points above from eastern Europe, /but would be. said elsewhere) slates or der to get - money out of the — ■*.. «< . ■■ ■■ - 

rate. and a DM loan indicative, somewhat op- the quite ypeoly that he does not CO untiT? : which.. would not have ’ \ r ' r ** - 

n' Germany at 94 per French model. Widely expanded care who is investing as long pass cd controls imposed on 

low Its standing. state influence in and .over the' as. investment there is— and as cap jt a l exports. Tile same 

act that Greece, almost banks, both as owner and as f«ng as the terms are right. The delaying tactics can also be used 

mong European coun- manipulator of a .system of qualification is necessary since a rjai n5 t imports not suspect in 

ill show some growth selective interest rales, is some- the Government is revising the ^}, at context. Within the Com- 

r lends support to the thing that Greece has in common terms under which some invest- munity that sort of device is not 

held theory that with France. ■ ment . was admitted under unknown, but harder to get 

potential in Greece is Mr, Karamanlis. has said that military rule (a topic dealt with awa y with. Clearly, much has 

-3* percentage points the purpose of the plan will be elsewhere in this survey). jj een achieved towards bringing 
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-3* percentage points the purpose of the plan will be elsewhere in this survey). jj een achieved towards bringing 
ban the rates that will to arrive at a better distribution It. will be a central purpose Qreecfe into Europe; equally 
ed in by the. indus- of incomes, both among groups °f the. five-year plan to help to c j Ear iy much remains to he 
:„cp!*ntrie* of western, of the wortang population and fi I *2T ,! done. 

Y : r. ' That calculation is among regions. These really ship iri-fhe EEC Under the W f I^uetkens 

: ir. available reserves, of are essential aims even though cjosting- agreement of associa- * 

y cheap labour, not so conservative business may see • 

fp r” jmwm- them as a piece xrf socialism. - -- , * 

n- port or piraeus Banking 

.e opening of the -fines Canal has opened up new •'; f 

5'for the port of Piraeus which is. handling more and . ‘ t .//. CONTINUED PROM PREVKXUS. PAGE 

Up treffic.-ih spite of the world. recession': i"' 1 ' : , 

e resumption of the sea route through the Canal has cessing' of bauxite, magnesia medium business .enterprise*, 

acre made. Piraeus the focal point of Mediterranean and soda salt > Incidentally, the minimum fully 

standing as it does, at the crossroads of the main sea . Meanwhile. the giant paid up share capital of banks 

.- /hich'Jink^e western world with' 'the., east National Bank of Greece con- was recently raised from 150m. 

- ' ent€r | P I ? se *™ Hnues’-’to lead the commercial to 300ra. drachmas ( approx 1- 

s&pinz the groundwork. by whieh the country will be able ErlS-i uritn ^on maielv SlOm ) 

increased ship traffic and thus' greater demand for Th/ Eurooean Inrestmpni 

in shipyards and ship repair bases resulting from branches, :-its. small affiliate, the The c* P . .. 

J5^rinoieiwe; - • •- • - . - . . . . ■■■ s Traders-. Credit Bank, and its Bank in Luxembourg earlier 
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S ng and discharging machinery, lighters, etc. .The 
tion is served uy ; a 4Kon bridge crane.' A second 
be same. lifting eapactiy wiil-he installed. in the 
ner station in' Kraeus. ‘ - * 
the. port there are lar^e and modern shipbuilding 
tir noils which are engaged In filling orders for, 
iwners..; 

of'Kra?us is rapidly, evolving into an. important 
ftre.-.jji the Eastern Mediterranean - and* -Is - also 
ad and rail to the Greek mainland and Central 
[s’. also only a short" distance away from Athens-- 
Airport. . •.■'f 

itioxridg of. tile Suess Canal has made the. port flf 
mtematiohal juiunion of great importahee. In 
nfiths the. lbf nutsuctitra iworks carried out by the 
ms Authority It "will not - be long before the port 
-sm important teansti ppist .tor,- Internationa I trade but 
noteworthy ^ptamdihgind ship-repair centre. 

I should : be noted that a": great deal' of transit traffic 1 
r Europe. . and the .AfroAsian countries is presently,. 

I by the. port while a k^en mtexest is belng sbown from - 
i^placing. shipballdiiK orders . at: the Piraeus yards, 
tj^dnnhlg for the development projects and acquisition 
^equimnent for tfiis- Gretk- port- has been" made with all 
3n;-mfed and ini such a. wap that it can be stated 
nty.that the portjof Kraens- vdlLveiy slmrlly become 
larg^st an d- t» 6st' m odern ' ports ! n the Mediterranean. 
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^ ; CONTINUED FROM PREVIOUS. PACE 

cessing' of bauxite,- magnesia medium business , enterprises, 
and soda salt > Incidentally, the minimum fully 

■Meanwhile. the giant paid up share capital of banks 
National -Bank of ; Greece con- was recently, raised from 150m. 
tlnuesl'to lead the commercial to 300ra. drachmas (approxl- 
banklng - field with its 300. uately jflOzn.). 
branches^ its small affiliate, the The European Jnrestmpni 
Traders--. Credit Bank, and its Bank in Luxembourg earlier 
network nf branches and affili- this month announced the 
Western Europe. North resumption of its lending upera- 
Aiaecica and .South Africa.- tinns in Greece; these were tm- 

— d£«!Sblp'SS nver. 

^^•sr - ttvo ,nans 

boast Of 56 per cent. t0t ^ foreVgn’ loans granted 
of an/deposlts and credits with 4 u r iT T the Das t rear 

aH^ommercial banks. The Com- j" ra thc P t r “ r 

bank? • A «5m. loan from the World 

fciS-bv^Sfe^r Straris Bank t0 help FnaD ? a voca ' 
aSSSais. co^s second with tibnal and technical training 

SSSSS^-SJS 0 ^ ^ • t AS25m. loan also from the 
^taring «p increasing amount to belt) the latter 

ms rasa ““as 

banks in Greece. There - and a furthe? 

^S U 'fl :ba ” kS t ^f^i?h it 3Tui lnan Of- DM 90m. from Kreditan- 
^ i, 0ae French and stall FLl’r Wiederaufbau. both to 

roe Dutch bank. . HanV nr Rreece 

^ • A $200 ni. loan from an inter- 

^^g^rid^adeuppfthe headed by 

Credit Bank (con- Ci ^dit Lyonnais and another 

T^trdiy and- With an IS per cenL B k a j R0 to the Bank of 
5hare participation by Manufac- “ • . . 

HanmfM 1 Banking Corp. ^h 0 Government recently took 

thC 'fiS e SSS the f° ,lnwin ^ s*eps to help the 

dormant Athens .stock market 
J Sha ^ e F U o d t an _l pick up momentum again: 

™ recently .Tmnved- Bank of ^ — F 0rwar d buying of securi- 

-contnrfled by shipowner ( . ■ is permitted once - wore on 
■John Q. -Garras,- who is also ^t- xhe Exchang e: . 

Jting up- a major tourist complex ^ — Security for transactions 

^ northern Greece. • has been fixed at 50 per cent, of . 

A Jiew commercial bank, tne va j ue c f securities. changing 
Bank, is expected to be- hands, 
jberatioofi before the end 3 — Banks may grant loans 

mythe^year.'; Founded on the Wltll S hares as colIateraJ up to 
nwMtivefif a. group of- business-, a max i miIm of 4m. drachmas . 
JRen headed by banker Constan- borrower, instead of 2m. 

SS‘-2W5 <f - :|t drachmas a s . hitherto, 

a^t- hank set up with . a broad 4 _LTntal tax-free income from 
base of about 1,000. founding jj^-j^gnd in shares of - several 
Partners, among them industria- conj p an i P5 has been raised from 
hste tisders. shipowners and drachmas to 60,000 

^ftfWBionals. Its founders say ^^*5 per annum. 

Aiitony-M. Econonddes 


THE WINTER SUN. 


'* '' 7 ' • ' If there's one thing feetter-than a 

beautiful tan in the summer it's a beautiful tan in 
: the winter. And Greece can offer you just that, 

. with a summer that lasts.for more than ten 
months of the year. 

Olympic Airways run regular flights 
to Athens, Qc-te, Thessaloniki and Rhodes even- 
week througliout our winter. Or you can always 
spend a few' warm nights in Athens and tlien riy . 
on to the islands at your leisure. 

In Athens Olympic Airways has its 
own aiiport. handling ail international and 


domestie flights. so you can speed through the 
formalities with the minimum fuss or delav- 
. .And not only will Olympic Airways 
fly you out there but they will also offer you a 
range ot holidays by selected specialist tour oper- 
ators under the All Seasons Holidays banner. 

J ust contact your local travel agent or 
Olympic Airways. And instead of getting 
brow ned-off" tin's winter, get brown.' J©J 


A fir w 4 r s 

The National Airline of Greece. 
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HELLENIC INDUSTRIAL 


DEVELOPMENT BANK S.A. 


THE LEADING DEVELOPMENT FINANCING INSTITUTION IN GREECE 


H.I.D.B. ASSISTS FOREIGN BUSINESSMEN IN CARRYING 


OUT INVESTMENT PROJECTS IN GREECE 


OWN CAPITAL AND RESERVES 


$274,000,000 


GOVERNOR : 


PROF. P. I. STERIOTIS 


Headquarters 


ATHENS, 18, El. Venizelou Str. Tel. 628.664, 603.458, 601.Q96. 
Telex 21 5203 DIBA GR - Cables: BIANABANK 


SCALISTIRI GROUP 






ORES 


BASIC REFRACTORIES 


Bauxite Or» 


Alumina -.Aluminium 
Cement Industry 
Stool Industry 
Abrasives 


tar-bonded non>t«mpere<l 
magnesite bncks 
SCALIMAG TBG 


Oxygen vessels, el e c t ric . 
arc furnaces 


Magnsnese Ore 


Battery grade 


Chrome Ore 


Refractory bricks 
■ Chrome^nagnesMe. and 
Magnesite-chrome 


tar -Ponded, tempered 
magnesite bricks 
SCALIMAG TB 
tar-bonded, tempered 
dolomite and dolomite- 
magnesite brides 


Oxygen vessels, electric 
arc furnaces 


MINING PRODUCTS 
INDUSTRIALLY PROCESSED 


burnt magnesite bricks 
SCALIMAG MF 
scAumag mfg ' 


MANGANESE SCALMA 74 
ground to 75-300 mesh 
as required by customer. 


Open hearth furnaces, Oxygen 
vessels, electric arc 
furnaces, teeming ladles 
hot metal mixers, checkers 
in, regenerators 


Battery grade 


Caustic magnesite 


Plastic floors 
Paper Industry 
Fertilizers 


burnt magnesite-chrome 
bncks 

SCALIMAG MCF-10 
SCALIMAG MCF-6 
GRECMAG DB 64 


Rotary Cement kHns Lurie 
kilns, notary kilns for 

calcination of magnesite 


Finely-ground ' 
Caustic magnesite 


Cattle-food 
Feniliz ms 


burnt tar-impregnated 
magnesite bricks * 
SCALIMAG MFT 


Oxygen vessels electric 

arc furnaces 


Deadbumt magnesite 


Sasic refractories. 
Magnesite bncks 

Magnesite-chrome bncks 

Chrome-magnesite bricks 
Magne&ilt-dalonuK bncks 
Cunning mixes-' 

Ramming mixes 


REFRACTORY MORTARS 


SCAUMOR M 
5CAUM0R MF 
SCAUMOR CM 
SCAUMOR CMF 


Basic parging cements 

■ for brick-laying of burnt 

■ magnesite bricks 


SCALISTIRI GROUP 
I8r20 Sikeiias Str. Athens-Greece 
Tel.: 92.21.411/419, 92.28.911/919 
Telex: 215433 SCAL GR. 



REFRACTORY MIXES 


Gunning mixes 
Ramming mixes 
Parging mixes 


Repair of open hearth furnace 
and electric arc furnace 
refractory linings. 


' The Financial Times Monday October 27 : 1975 

GREECE IV 


The Scalistiri. Group announces a further investment 
of U.S.$50 million for the establishment of a new 
plant for the production of refractory magnesia from 
sea water and dolomite. The 100.000 tons per annum 
start-up production capacity of the plant is envisaged 
to increase in the very near future to 200.000 tons. 
Production is planned to start in 
the second half of 1977. 
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of energy 


IMPORTS OF crude oil and north Aegean island of Thassos* reserves at Philippi, in an area covering about 2m. toris 

petroleum products cost Greece all of which can be utilised as .of around 10,800 acres. This 'Greece’s reqinrements. The 

$82lm. in 1974, representing substitutes for imported crude quantity, however; would be deposits in the north Aeg 

about 18 per cent of the oil. the first three mainly "by enough to supply three- plants are understood to be. lai 

country’s import DDL With being converted into electricity, of -125 MW each. >. than has been made in 

energy consumption increasing Proved reserves of lignite jn - As with lignite, peat can- be .(perhaps so as not to aggrtf 


at _an average annual rate of Greece amount to about 2bxii extracted by methods akin to . the dispute with the Turks i 
11.5 per cent., it is estimated tons, 70 per cent of which can opencast which-, entail' exploration, rights in . 

that oil imports (at present be recovered- There are ihdlca- low extraction costs.- A provi- Aegean). 

reach $l-250m. in tions, however, that the .cotm- -gional contract between the Oil deposits in other part 
con fumption try's total reserves are actually -Publio Power Corporation, the Greece may also have bee 
will total about 19m. tonnes of more than twice asmuch. - • State-controlled electricity com-, recoverable ■ following ' 
coal equivalent. Lignite deposits in certain p any, and a Soviet organisation tremendous rise in the ir 

A particularly adverse conse- area ®* such as Crete, were -not for a power-station to exploit rational prices of liquid, ft 

quence of the Greek economy’s considered recoverable in the the peat reserves at Philippi is The Rogers Exploration, c 

heavy dependence on imported past,' hot, in view of . the present hanging fire because' of. protests pany, under a Greek Gov 

Fuels, especially after the steep c ? st d*te following the sharp from local Inhabitants against ment contract, is carryin g 

rise in international oil prices* r * se iu oil prices*. this assess- expropriation. seismolrigical research in’ 

is that the satisfaction of meat is being revised. ' The Public Power Corporation Nestos Estuary. 

energy requirements lays a T . . ' - estimates Greece’s - potential Oceanic Exploration (. 

heavy and rapidly growing IJgTlltfi . water power at 84.6m. MWh pany, of Denver, Color 

burden on the country's ° ; ' per pnyinmj while exploitable which bas'_a 68.75 per i 

payments, whose imbalance - According to e xper t opinion, water power is e&imated at stake in the four company 
and vulnerability -are a source the cost of energy obtained 20 m. MWh per annum. Of this, sort! am which struck oil 
of economic disturbance and a from lignite at the tfrermolee-. on ]y MWh annually or Thassos, has .so far been tin 

constraint on development. trie plants at Ptolemais (wear about 16 per eent is currently to secure the 8250m. .1 . 

A further serious disadvan- tei j? anc * Megato- being utilised for the generation guarantee which will eaab 

tage that might act to dis- Peioponnese} is of electricity. According to the to proceed with exploitatio 

courage productive investment PPC's . programme, about 40 per its find. . 

projects is the uncertainty and of energy from 01 L Tins large C ent- of the country's exploit- Now that Oce&mcs s prosj 
confusion surro unding the difference accounts for the a jjj e water power is going to be have been .trimmed consider 
security of liquid fuel, supplies economic significance suddenly n tilised by 1985. - after, revision of the con 

and trends in international oil a gained by the country s lig- 'pjjg total installed capacity with. the State lnrJime this - 
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prices. 


nite deposits. 


of the Public Power. Corpora- original - contract 


In view of this situation, the With 80 per cent of the . total tion at the eod of 1975 will be signed with the junta jn Be 
more effective development of quantity of lignite consumed In about 4 £00 MW. Various. hydro- ber, 1969), the condition 
the country’s mineral wealth Greece used for electricity, gen- electric projects and lignite- guarantors .and financiers 
lies at the heart of the Govern- eration, efforts will be made fired plants planned by the PPC- stiffened proportionately.. . 
ment’s economic development substantially to -increase lignite will increase its total installed is made, more difficult by 
effort • In parallel with oil output, which in 1974 totalled rapacity to 7,300 MW by 1985. fact that major oil comp? 
exploration, plans are under about 15m. tons. . The PPC also plans to have its jmd baifidng. institutions . 1 

way for intensive exploitation The peat deposits at Philippi first nuclear plant of 600 MW, in the meantime, -been _hei 
of the subsoil wealth to reduce (western Macedonia) cover’ an in operation in 1985, .raising committed to offshore pros 
the country’s dependence on oil area of 98,000 acres, and are total installed capacity to 7,900 m2 ^ drilling operation 
for the generation of - electric estimated at 4bn- tonnes, with a MW. ' other Paris of the, world,, 

energy from the present level calorific value almost twice The discovery of oil off" the as the NorthJSea. 
of 48 per cent. About 35 per that of the lignite at Megalo- coast of Thassos early -in 1973 -j-, ■' ... . r 

cenL comes from lignite and polis. - has made a significant addition JcXpCFtS:^: 7 ' . 

17 per cent, from water power. According to a study on the to the country’s known' energy . : 

The sources of energy avail- use of peat for electricity .gen- reserves. It is estimated that . If Oceanic eventually, for : - 
able in Greece are lignite, peat, eration, the quantity to be two years after production gets its mnmgi 

waterfalls and the petroleum extracted would amount to only under way, crudeoil output will recently, ^ fomid ea . -Pv. 
deposits discovered off the 7-5 per cent of the total peat be about 50,009 barrels a day, Petroleum Enterprise, may 

V over Thassosr. itself , eng*- 

-\ foreign firms" to ciriY oot: • 

V section of the . job and h- 

A / • experts to iwpenrise the V 

ly Present consumption: 

TX T/r\ I /% f petroleum products to Gree 

W vlvulllv /Lui • ■- r^ to £ a i^to an t'. 

. .. . -30m. tons by 1987. - Pri . 

‘ requirements are co» 

« # / mainly by the Asprgp; 

T OH HI PA/ Sii’S'biS 

IUICI3II IllUilCj /SESfe 

capacity of 5m. tqns uLri l 
bil fc and the Esso ' Pr ’ 

THE GREEK Government' followed by Switzerland, West U.S. groups Ancar Oil Co^ Seres ^f ery 3° ^ alo 5^ ca . 
continues to welcome foreign Germany, Britain, Italy and the Shipping Inc., L.V.O. Corpora-. f”* ori corporation) wit 
private capital investment, Netherlands. ’ tion, and Dorchester Gas Cor- aeny 0 1 . am. tons. 

which it considers vital for • Possibly because of the poratton. One similar contract ®. _ e ,°*. **** Lireek maw 
overall economic development, element of uncertainty arising already revised'- by mutual to ns,a:yeai 

Premier Karamanli.s recently from Greece's disputes with accord was that with Oceanic PS .contract comes up 
stated that a new five-year neighbouring Turkey over Exploration • -of Denver, re Sf 10n - p ^?. ~ 7 pr 7 : „ 
economic development .plan Cyprus and the Aegean, and to Colorado, which strode oil off - .. 
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foreign ltioney 


ifeisn 


covering the period 197&80, a lesser extent the Middle East the island of Thassos* in the ^ ,h7 shlpo 

ftilkSMU «nT 1 k** 4k* fnrrncm inwactvriDn+ Hoc - a • ^ '? 1 JOIW IiStSlSl With ft C3D3CI 
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which will be ready by the end situation, foreign investment has north Aegean Sea, early in 1973. a , ca ^ ci 

of the year, presupposes that been slow in coming since the All opposition parties in ■’ t0I13 » ann the M 01 
enough foreign capital will be restoration of democracy in Parliament not only backed- the ™ 

attracted and foreign technical July, 1974. law for revision of .contracts, “? £ v ^^xuiiiQy 




economy towards exports and eight months of this year pro- junta. Their main argument is marfcet. py pfi 

gradually eliminating the jects worth a further 5169.7m. that the terms of some of these P atln S lntematronaL tei_ 
structural weaknesses resulting were approved. The largest of contracts are .scandalously con- L° r e 7? Ieiim p * U 
from the chronic trade deficit these has been a $41.4m. cement trary to the country’s best °y «? v ernment. . - 

Mr. Papaligouras, the Minister factory to be established, by a interests. A refinery 


of Co-ordination and Planning, Greek concern in co-operation . Be that as it may. the Law capacity of fim. 

. a*u *; — which was to have been 


has given a reminder that the with foreign interests. appears to have caused some r wiv “ Tf® ^aavc 

country has prospered Another -reason for the alarm among foreign investors. ba ^® r-indu ririalja S 
economically whenever it has smaller number of foreign in- Businessmen affected by the appears to 

practised an “open dooT" vestment applications approved L aw accused the Govern- ab ff ld0 " ed .', 
economic policy in all may bo the foot IJ.M the present ^ 0( by “““dcril SA. jj Greek; 

directions. Government - is being more considerations. The revision of P*my» • has submitted ■ 


Mamidoil .SA, a Greek;’ 
pany, . has submitted to! 


directions. uyvexmireui - « uejug considerations. The revision of ~ 

With this in mind, the Govern- selective. sm« it doMiwt need, — 0 ,^,^ is left to the dis- ' 

meHt has again accorded consti- as did the dictatorship, high- crtoti 0 n; 0 f the Minister of To. f 3 ® 01 -; 011 refinery : Jtt- 
tutional protection to foreign sounding foreign names or ordination.’ Salotuca area, with ®r ar-. 

capital invested in Greece under impressive sums merely «or .. ^ processing capacity of^n. '.- 

the provisions, of Law 2687 prestige reasons on terms that beanDroved S^be thos? that The proposalis-- 

enacted in 3953. This Law, now couU prove damaging to the ^ pr ^ uc SS 1 ' W : " 

contained in Article 107. of the economy in the long run. 17X35 . reign exchange piped across the border - 

country’s new constitution. During the seven " yea 


country’s new constitution. During the seven ’ years the 
primarily guarantees the re- colonels were in power, foreign 
patriation of invested capital’ investment worth $2.4bn. were— — 
(at a rate not exceeding 10 per approved on generous terms, ^ 
cent per annum) and remit- some of them for extensions of g 
tance of profits and interest e x is t i n g 'ventures. But only o 
earned (at a yearly rate of not 6436m. were actually disbursed, g 
more than 12 per cent.), pro- since . several major projects o 
vides protection against expro- approved (including a package § 
priation, and grants preferential deal, with the late Aristotle o 
tax treatment for export or Onassis centring on an oil § 
import-substitution industries, refinery) subsequently fell » 
Greece is believed to be the through. Agreements were also |{ 
only country providing such often concluded by the dictators ® 
constitutional guarantees for its with companies that lacked § 
investment legislation. More- proper credentials, sufficient © 
over, a Bill now before Parlia- funds or, in a few cases, even § 
ment seeks to simplify the com- a fixed address. o 

plicated procedures at present . J 

required for implementation of I rUCkS 0 

investments. 2 


CONTINUED ON 
NEXT PAGE 


Yugoslavia. 

N. J. Michael 


^©©OOOOOOSOOOOOOOOOOOOOOOOOOOOOOOOOOOOCOO 1 


4AK 

■w-7:!sst:lK 

*'■■■ * ■*/* 

nkrt 

T 

4+ -m 

- 

--- rtrd:;v 

V-SriSer/, 

’■*-**.*& 

m 


Since 1954, when Law. 2687 Some of the foreign invest- 1 0 -, ; 


si 

NATIONAL WEtFARE jlft | 


■ v -I 


and its horde of incentives, and ment deals approved by the J^ n^ COHeCiidll Of GrMk artS and Crafte 
generons provisions went into junta may come up for renego- g v V 

effect, until the end. of August tuition under a recent law § ta»le llQeil, SKUIS, SCSTVeS, Slippers, 


this year, more than 1,200 which, in essence, enables the g -Trios pfppari in tho TTon^V^w Chn™ 

applications were approved for Government to revise the terms 2: rU o S, - C -.' <?ai1 v - 0U ? - 111 tile. HaDaiCraxt 5x10 

rr ' _ k m r ' v a . ■ ■ — _ . . ; ■ ... .. 


supis totalling $3.6bn. But only unilaterally. 


just under 31bn^ or about Among, contracts the Govern- 1 ® 


g ruB by the NATIONAL WELFARE ORGANIC 




28 per cent.- of investments ment has already said it wants ® iiviii. 
approved, were actually brought t0 revise are those with Steyr § 
in and implemented. of Austria for a plant in ®. 

: Actual foreign capital Saionica to manufacture trucks S ' 
invested totalled a mere $70m. and tractors,' with .Nestle of- ® 
from 1954 to 1962, Greece's Switzerland for a plant at -Platy, S 
association with the EEC in in northern Greece-' to process: 'Y.*'- ?&,*■- 
1962 was a landmark and an mttk and produce dairy pro-' !' '- Li' 
important incentive. From then' ducts, and ‘ with Renault- $ '. V/V 
on the investment tempo picked Peugeot of France for a plant o k/: 
up and 8925m. more has since, at Volos in east central Greece « 
been brought in, 25 per cent, of" for the assembly of cars. The o- . 
it by U.S. companies which first two are already in' opera- 2 ./ 

used Greece as a, back door to tion; the Renault-Peugeot pro- O r : - 

the Common Market The ject never got off the ground, g 

second ■ biggest investment The Government is also seek- ® 

source, with about 8 per cent, ing revision of contracts for oil g 
of totalj has been France, prospecting concluded with the iaasoMa 
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GREECE V 





Tie Greek Ministry of Mer- and figures tn. their heads. As vessels being substituted for make up the Panhellenlc Sea- make up the -bread and butter 
nt Marine has said that the the earners- for -the *b*M the the cancelled VLCCs. ■ ' men's Federation also called business for these yards, while 

■■■ merchant fleet now totals Greeks have; to be prepared for As far as passenger shipping elections. company executives claim that 

v?° ^ essels aggregating 24.3m. ihe shocks and ups and downs is concerned, it is again an owner- „nder the chair- ^ industry cannot survive on 

" ss tons . of world markets. Daring, the international problem, this time m aoship of Mr. Anthony Chan- «P air work alone. 

good years they have, had to the general decline in world dri * then started a series of pOT the smaller yards 


he bulk of the fleet — 58 per good years they 



•ch make up 38.4 per cenL of wT5i ’ anotocV'2M "Greek-owned me that “this year the season io^ v thT shipowners!" no^ihoir they are, let alone expand: It 
fleet, while 306 passenger f ore i«jn flag vessels. It is «sti- sta ,f t ? d . _ ships, to another flag, while at ** common knowledge within 

-els of just under a total _of mated that, another- 20fc Greek At the beginning - of the the game time the owners did the industry that the Port of 
gross tons account for 3- are heading, the “cement year things looked blade and not wan f to lose their tax-free -Piraeus Authority has had its 
.. cent. The remaining 216 queue” outside If egos, waiting “cokings did not start to build base in Piraeus. eye on the land around Perazna, 

els arc of a smaller size, l0 discharge. For thr time be- up until late July. Visitors from which it would like to use to 

i as nigs and harbour craft. ing at ieast vessels .-can lhe u - s - a™ down 80 per cent. TTrionfllv extend the facilities of the 

l addition to the Greek flag j* considered as employed. on l3st year and. the most A I.1CI1UJJ port. Because of this un 

■XV'Lzzig&z 3s* sr»r as e 

rcsts - ■ , ^ siniaticm U not iu^ local H*JS? f>mparath-ely cheap. tiations wlth ^ Governm ” nt where for suitable sites. One 

upping is of vital import aa the owners' are quick p 0 *?” *ufih . *s- the were reported to have been car- of the latest companies to 

to the Greek economy and “■“j* ^. Jl is W inter- in Porl " s "J ** U * ve l ried out in a friendly atmos- announce its intention to enter 

: year surpassed tourism as JJ™ *1 £ * a * e d « d Thc result «« a sliding the repair industry is the 

main source of foreign ex- ^ ^ j difflcu | t to ascertain 5J^££P J!lS!lt' tD TiSrfi5SS5 ’ aai,a taxation system based on Thenamaris group. 'This group, 
ge. In 10i4 total, invisibles hankers in Pireaus admit ”“ 1S ® .* market - Unfortunately g r L with a maxim,,,,, figure o£ which controls a fleet of around 



ge earnings from shipping 
inted to $S74m.. 

the toral figure, $523m. 
•' from the shipowners, a 
sr 5201. 6m. came into the 
. try in the form of .seamen’s 


The seriousness of the Iw up at mealtimes, untrained barmen f „ eiR _ flaB vessels wH , be *" The company started ooeret 

" « i*H 1 when *«» MSSMS 

the Mmjstry- of Jtorchant Ite red with little or no advance seamen - s pei, S | 0II fund. Alto- ago and the President Mr. 
Marine, with the. ******?* °* fl ' dditjon gather the State should profit to Athanasios Martinos, in his 

Salvage Association, alio- ^ .Pff* the tune of $3540m. mid-20’s. said that they would 


the 


try in the form of seamen’s cated special areas for the un- sures created by the world • „ , start with reuair fariiiti™ r™ 

nances and the remainder employed tonnage. The' space market situation the shipping The ‘® lks ^ **“ Seamen s up 10*35 000 ton? Id 

from various rnher ship- allocated in the El emus area community has also faced wel1 * ^ the Sext stage of 

and related services. . has already been filled, and purely domestic financial prob- ™ Ith ***• menl new build inac Sf ihl 

s success story of Greek other tankers can be- fountFhear Ioms — taxation and wage in- )* erc granted a 30 per cent . ps of the same 

ins has taken place in a Chaikin < Euboea), at Kriamsta creases During the period of Increase on the basic wage and Thenamaric 

, vely short time despite the and Pylos in the Pelepoimfese military government, when the several other benefits. To all f h s fleet con- 

hat many people claim its as well as at Volos antf uearby merchant fleet grew from appearances relations between ~ t h a t Jhe SttSfSnri ta’nlS 
'.is go back into history. It Stylls .in east central Greece. around 7m. g.r.t. to almost 22m. owners and the urnons have 

romes as a shock to some ' • Httle, if anything, was said ™er been better and the two 1 SST? 

a that, when foreign jour- -nftllhfs •' about taxation and not much have even been seen ^ ^ n 

refer to thc ■■•traditional VOUDIS • was heard from .the trade Inching together, something Sr^gJS* J 1 

ime nations." they do not Some owrners, but not “many, unions. The return of civilian which never happened before, rg^uetion in opera tins esoenses 

-le Greece. For the fart re- believe that the worst Is over rule, however, has changed all The other important foreign ^n even vouneer comnanv 

: that 25 years ago the mer- and that the lay up figures wll that, and the Government was exchange earning sector of the TSakos Shipping launched with 

fleet numbered fewer than not go any higher. A prominent faced with demands from shipping industry, the building one s j,j p 1971 », as also 
?ssels registered in Greek tanker owner in Pireaus* how- various sections of the com- and repair yards, are not on tered tbe fi e ] d _LK u t further 
Unlike Britain which de- ever, said that it will need a raunity to impose higher taka- such good terms with the away ' pi raeus rj, an 0 [ipri 
. on the merchant navy for few months yet before ttee. mar- tiori on the shipping industry, civilian Government The j n tb e industry feel is alwolu 
•y mirvival, Greece has no ket picture becomes- dearer. The shipowners themselves major yards, which tely necessaw CaDfain Peter 

for such a large fleet, “Even then I have. hiy'dbjdbts -made the now famous "dollar enjoyed considerable success in Tsakos has taken over an e* 

• has expanded to its pre- about the future of the VLCC." a ton ’’ contribution to the state the building of various vessels j s tjng yard in Montevideo h 

;ize entirely through its he said. This view would. appear at the time of the Cyprus crisis for Greek and foreign owners, rause ^ he Dut 

to carry other people’s, to be borne out by the large last summer, and both sides of are calling for State-backed now p] a t e has bp^n lit ** 

s at a favourable rate-. number of . cancellations- for the industry, owners . and construction credits on' a large seco0d home DO rt for th* 

; years of unemployment -VLCC new buddings. Acfiprdlng labour, beganjutting their own, scale. .They claim that as a Gree ^. He helieves that hZ 
wovided- a 1 ready source to recent Press ' reports here; ; Jiouse's in- order. The owners re^ulf of Government indecision or - draueht rpstriptini^ 

our for the . enterprising cancelled' or resold hertjisliave ejected hew ' conunittee of they/ have lostTarge orders for, an V build un of traffic 

• i, who even : iif tlie 7 coin:, now passed -the Tni‘. dwtroaiS- "their — employers ^association, new- tonnage: -The -I -official atti- Plate aiea b . - 

ige still keep all the facts and not always with smaUpr and the various unions which tude appears to be that repairs not tonnage, and that the yard 

v — V- : .r ‘ ' ... ’ ' ^Il be^ip aujejccellent. position 
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CEMENTC! 



ONE OF THE WORLD’S 
MAJOR CEMENT EXPORTERS 

In 1974 -Greece look first place in Europe in overseas 
cement exports. 

G. C*GT played an important role in this achievement. 
For the 18th year in succession, despite an unfavourable 
political and economic climate, the company showed an increase in 
production and was responsible for over 40% of Greek cement 
production and exports. 

The dynamic and forward - looking policies of G. C. C. have kept 
the company in the forefront of cement production technology and 
marketing techniques. 

Among G. C. C.V affiliated companies are a paper - sack factory 
(70 million sacks in 1974) a shipping company active in bulk 
cement distribution;^ service company for cement deliveries and a 
ready mix concrete company. 

In the last 20_years G. C. C.-has contributed considerably to the 
Greek economy and, as the figures below show, continues to do so. 





In the first six months of 1975 10,640,000 
cwt. sacks like this were exported, in- 
"easing 6reel< «Poi-ts by f 10,125,581 


CONTINUED FROM PREVIOUS PAGE 


iey take out, that cover 
il needs of the economy, 
surplus labour and use 
- wterials o.’ intermediate 

• ' nmittee appointed by the 
- ment to study the_pos- 
■5 existing ' for.' foreign 
tents in industry has sub- 
s' tentative report This 
to.be used as a guide- 
the Government in con- 
l foreign investment 
tions r indicates that 
. ities .exist in the fields 
roc hemi cals (the local 
can very well suppo.t 
ation of a petrochemical 
c), rubber products 
tyres and tubes), basic 
and oxides, . pharma- 
s and fine chemicals and 
cs (where there • is 
ruble scope). 

: areas' are exploitation 
josits 'of nan-metallic 
ores, a' steel-producing- 
,pare parts and com-' 
-, hand tools and 
7 tools, farm machinery, 
al horsepower motors, 
ion of motor cars and 
jarts, and among 'con- 
• items are processing of- 
ind by-products;... baby 
rines and. qlothing. 

is also limited interest 
' les, tobacco, furs, hides 


and • skins, w^fere advanced 
technology _ afld marketing 
abroad, is being. sought. .Possi- 
bilities also . exist for foreign 
capital in developing export- 
oriented industries mass-produc- 
ing furniture, particularly. ofiSce 
furniture.-- 

Projects 

Major State projects of 
interest to. foreign Investors 
include an underground Metro 
for Athens, a new international 
airport for the Greek capital to 
replace the existing one which 
cannot be expanded. much more, 
an aircraft maintenancei repair 
and ' assembly plant, -and- 'the 
electrification of the Athens- 
Salonica-Evzoni trank line. 

■ The ,. five-year • economic 
development . plan being pre- 
pared ..will include the guide-, 
lines - for the Government's 
policy for regional .development 
and de-centralisation. As^ a first 
step In this direction, -the 
Government recently: announced 
a - series of special .privileges 
fer- investments, in seven 
frontier regions whose prox-; 
imity tn .Turkey has adversely 
affected their w economies 
because of the strained rela* 
tipns with- Ankara^ • 

The seven regions are those 
of Evros, Rodopi and Xanthe; 


in Northern Greece, and the 
islands of Lesbos, Chios. Samos 
and .the Dodecanese baker's 
dozen which lie off the Turkish 
Anatolian- coast Incentives in- 
clude credit facilities for invest- 
mehts^ixL .tire fields of industry, 

' tourism,. / agriculture, - - fishing, 
stockbreeding and /handicrafts: 

Apart from the ' incentives 
offered by' its investment laws, 
Greece also offers tax privileges 
to '■ companies setting up opefa- 
- tion. ; to do purely commercial 
business In other countries. The 
fighting in Beirut has already 
driven number of companies, 
inaixriy^American. to seek refuge 
fu Athens for their African and 
Middled East headquartrt^. TTie 
drift io Athens is- a feather in 
threap of the Greek authorities, 
Who fOT-lo'ng have tried to place 
‘in theb&t possible light the' ad- 
vantages "CrgeCe ■ .-offers - as- - a 
briage htetween the Industrial 
West^ 'ind”' the Arab Middle 
East /- longstanding ties exist, 
sad links have always 

been dose" across the eastern 
Mediterranean. : 

-.V; Among major 1 projects 
recently announced are a $50m. 
pltot . by.' the ' ScaMstiri group, 
Greete’s' largest mining com- 
; fcany, -fo 'produce ref ra rtory . 
magnesia Trom seawater and 
ddbinitb: Harbison Walker of 
Dresser industries is providing 


the know-how and Fluor Utah 
the engineering, with finandn 
coming from foreign banks to 
the extent of 80 per cent. An 
initial annual production 

50.000 tonnes of refractory 
magnesia is planned for the end 
of- 1077, with full production of 

100.000 tonnes by the end of 
1978 when, the plant 
completed. 

• Another - project - awaiting 
Government -approval is 
$25 Om. alumina plant to be 
established jointly by Bauxites 
Pa masse Mining Company with 
National Steel Corporation and 
Soiithwire Corporation. The 
two, American companies will 
hold 49 per cent of the com- 
pany’s $50m. equity capital and 
will absorb all the plant's pro- 
duction of alumina, initially to 
be 600,000 tonnes- per annum. 
The project is being financed by 
a consortium of -foreign banks 
led by Chase Manhattan. 

Another project awaiting final 
Government approval is that by 
Greek shipping magnate 
Aristomenis Karageorgis. The 
package includes a 5135m. ship- 
yard at -Pylos, $3S0nt' steel 
works, a few miles west of 
Kaiamata, a £80m. ' cement fac- 
tory. and- a $5m. paintworks 
plant, mainly for the production 
of marine paints. 

By our Athens Correspondent 
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" > newest deluxe hotet in Athens, the Sheraton-Caravel ;>r. r 

sarthe jieartbf the city convenient to the business districts.. ' ; " 

all the Important sights. There are.4i0 spacious rooms r if *. +.; : /. 

- 56 luxurious suftes, a heated pool, a health du b and sauTKc”-'; -. 

»five fine restaurants andloungesinclucfing a rooftop' : ; 

* bical" club with dancing and a gourmet restaurant ■ •> -. 

; *1 " 



.f reservations at the newSheraton-Caravel - or at any. 

* : .raton anywhere -ring: *. r - . . 

• . 1636 - 6411 :. 

u Kk the operator for Fre«fone2067, . 

i *' " *ave your travel agent calL • ‘ _ : Sher&ton-Caravel Hotel 


. -- v.- #- ± .■ 


... 

VA8SILGW Atexwmpod avenue. Athens sob. imeece telephone: 7».rai 




GREEK PIS! OFFICE 
SAVINGS OINK 
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The Greek Post Office -Savings Bank is one of the most 
useful institutions in Greece and one that has established 
itoelf firmly in the popular conscience. This is no exaggera- 

‘ tion when one takes into account that: — 

*■ I) One in every four Greeks has an account with the 
Greek Post Office Savings Bank. 

2) The State itself is the guarantor of these deposits. 

3) The Post Office Savings Bank is not a profit-making 

concern. -- • . 

. 4) Its mission is to cultivate a spirit of thrift, to 
invigorate popular credit and invest tile collected savings 
of the ^middle and working classes mainl y in. social .and 
productive projects. 

Proof of the confidence inspired in depositors by the 
post Office Savings JSank is -the fact that the number of 
depositors on 30th June, 1975 stood at 2^74,000 — a figure 
which_ represents _about a quarter, of the .total population.. 
Ttaejtotal amount oh deposit at. this date was 42,135 million 
drachmas, which is equal to about a quarter of the state' 
budget ;and 28% of the total amount deposited in the Post 
Office Savings Bank and ail other banks in Greece. 

A foil service is provided to holders of a Post Office 
Savings Bank booklet (ordinary deposits at 8% interest). 
Such depositors can make transactions iq all of the Bank's 
88 branches throughout the country and in 750 post offices 
where a Savings Bank counter is available, many of which are 
open on Sundays- and holidays. ' T' ' " . 

More Specifically, the Post Office Savings Bank accepts 
deposit^ on the following terms:. ' 

X) Ordinary Savings Deposit? at 89o Interest 

2) Deposits on three months* notice of withdrawal at 
9% interest 

3) Ordinary Savings Deposits in Foreign Currency at 
7.5% interest. 

4) . As above on three -months’ notice of withdrawal at 
8 % interest. 

5) Garre nt accounts, of public corporations . at 4% 
Interest ... 

As one of the most important organizations In Greece,, 
the Greek Post Office Savings Bank is a civil service depart- , 
ment- which j s decentralised in terms of administration and 
finances, is financially self-contained and sets its own budget. . 
R comes aihtfer the. supervision of .the Minister c? Transport- ., 
and --CotnnumleatHiD Unit'd its basic aims' are the' cultivation' ' 
of a spirit. of saving among aU strata. of Greek society and 
the supsttftient use of these savings in the form of credits to 


individui^ fqr housing 'and to public corporations fOr the 
execution of long-term productive and public utility projects. 

This financing is carried out within the framework of 
tiie Savings 7 Bank’s charter anBthe .limits prescribed by the 
State Currency Authority, the guidelines always being the 
total security of the investments and their usefulness in 
terms of public utility and productivity. 

Thus, the capita] funds available are advanced in the 
form of loans: 

1) To individuals against valuables as security. 

" ' 2rTo“ Individuals for the^ acquisition of a home and to 
public corporations for the execution of productive public 
utility works. 

rndlviduaLs' entitled ^to housing loans are civil servants, 
state pensioners and the employees of public corporations. 
The loans, are of 25 years duration .and. are granted today 
at 8.5% interest. , The size of the Post Office Savings Bank’s 
contribution to the state's social policies can be measured 
by the ' fact that 'up to the present day, mortgage loans 
granted by the' Bank to the amount of ITJ04 million 
drachmas r have r ' provided housing for 50,000 salaried 
employees. 

Public corporations wUch -have- -recefved-publte utility 
development Toans are: The Public Power Corporation, the 
Telecommimicmtions - Organization of Greece, the National 
Roadbuilding Fund, the School Building Organization. 
Prefecture :and Harbour Funds, etc. 

. The interest, on such loans is ■ dependent upon the 
“tfjjst'drald on 'deposits.' .. Today it ranges from 10.5% to 
lL5%. Tbe usual duration of these loans is 15 years and 
the total amount involved' up to 30th June 1975 was 
28,800 million drachmas. 

In addition to the basic forms of investment described 
above the Bank's potential is also used for the purchase 
of bonds issued by the state or by state-coot rolled organi- 
zations,’ for loans, to the state for the purchase of interest- 
bearing, notes, and for re-deposits in various private banka 
m order’ to assist the private economic sector. 

The Bank also cashes the cheques of state pensioners 
and maintains a safety deposit box service which la mainly 
used by shopkeepers and merchants. 

Finally, the 'Post Office Savings Bank’s Immediate aim 
W .to computerise, all its services-r-a development which will 
further .vi'ndicaie The public's growing 'confidence in it and 
enable IT to- -further -Increase ' Ms contribution'" towards thte“' 

Government's efforts to develop the national economy 
particularly since the return of democracy to Greece. % 
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,AD\'EBTISEMENT ! 


The Financial Times Monday . October 27 1975 


NATIONAL CROP AND SOGIAL INSURANCE AGENCY 

The National Crop and Social Insurance Agency (OGA) has been, since 1961, the 
medium through which all of Greece's farm population has been insured against sickness, 
old age and disability. OGA also insures the country s entire crop production against 
damage from hail or frost 

PERSONS INSURED BY OGA: Insurance by OGA is compulsory and automatically 
extended to the owners of farms in general, animal breeders, poultry men, bee-keepers 
and others in similar occupations, the earners and operators of farm 'machinery, farm 
workere coastal fishermen, cottage industry and handicraftsmen in small settlements and 
villages 'throughout the countryside 2nd all those who work for a living in communities 
and settlements of up to 5.000 inhabitants and who are not covered by any other kind 
of social insurance The total number of persons insured by OGA is about 4,000.000, of 
which 2,150,000 are directly insured persons and pensioners while 1 £50,000 are indirectly 

insured, 

OGA PAYMENTS BY BRANCHES 

1. OLD AGE PENSIONS: Since it was first established, OGA has been paying out 
old as6 Densions to men and women o'ier the age of 65. On 31st December 1974 the 
number of old aze pensioners was 437.993 of whom 225.960 were men and 212,033 were 
women The total amount paid out in old age pensions during the current year, following 
the 50% increase marked on January 1st 1975, is estimated at 4.5 billion drachmas. 


2. DISABILITY' PENSIONS: OGA pays out disability pensions to insured persons who 



has incapacitated the child to the extent of at least 67% and for life. On 31st December 
1974 the total number of disabled pensioners was 39,028. of which 22,928 were male and 
16.094 were female while the total amount paid out in disability pensions during 1975 
wiil be about 600 million drachmas. ' _ . . . , 

In the event of the death of a pensioner. OGA pays out a lump sum towards funeral 
expenses. 

3 SICKNESS INSURANCE: Sickness insurance is provided by OGA to all persons 
insured or pensioned by OGA and their dependents (wives and children who are still 
minors or children who have come of age but are students or cannot work). They receive 
absolutely free medical and obstetrical care as well as medicine in urgent and other 
serious cases. This is provided bv means of a network of health units in the countryside 
(1,252 farm dispensaries and 104 ‘health stations) and through the outpatients' clinics of 
state, hospitals and hospitals under contract with OGA such as sanatoria, psychiatric 
institutions, rehabilitation centres, institutions for retarded children, etc. 

Moreover, the treatment in the establishments mentioned above is absolutely free 
and there is no restriction as to length of treatment or any other factor. 

Persons insured with OGA are eligible for treatment in cancer hospitals, special 
schools for deaf-mutes, for the blind or for maladjusted children and in institutions for 
the rehabilitation of disabled persons. . , .... 

The total amount spent by OGA on medical care in 1974 was dose to 1,300 million 
drachmas while the total for 1975 is expected to be in the vicinity of Drs.1,700 million. 

4. CROP INSURANCE: The entire crop production of all of Greece’s farm units 
(about 1 £00,000 altogether) is automatically insured by OGA with no insurance contract 
and no premiums paid by the beneficiaries. This insurance covers the two greatest riks 
to crops in Greece: hail and frost. The insurance covers both qualitative and quantitative 
damage caused by these two factors. Total indemnity paid out in 1974 amounted to 427 
million drachmas while credits for this purpose in !S#o have been set at Drs.620 million. 

5. FAMILY ALLOWANCES: Allowances to large families cover the entire population, 
both urban and rural, regardless of tbe financial status or income of the families concerned. 
They are eligible for this allowance even if they are receiving an allowance of a similar 
nature from another quarter. 

6. ORGANIZATION STRUCTTTtE- FINANCING: OGA's organization is computerised 
and fully decentralised with the secretary of each community (6.500 altogether) acting 
as OGA's correspondent. OGA also co-operates closely— on a fee basis— with services 
and departments (agricultural cooperatives, post offices, branches of the . Agricultural 
Bank) and local magistrates for the award of pensions as well as with government 
inspectors for the assessment of damage from hail or frost etc. 

The financing of Greece's social insurance system for farmers is almost entirely 
supported by tbe social whole (through an added percentage on income tax and on stamp 
duties, special levies on certain imported items and taxes on beer, tobacco and an the 
bulk sales of rome agricultural products) with no direct contribution by the beneficiaries. 
OGA's 1975 budget amounted to Drs.7.735 million while administrative expenses, ever 
since the orgamzation was started, have never exceeded 2% of its revenues. 

FUTURE PROSPECTS FOR OGA 

At the request of the Government, OGA has studied and proposed the legislation ft 
considers necessary for broadening and improving the institutional framework of social 
insurance for farmers. Important decisions in this respect are expected shortly not only 
in the health sector but in the fields of old age, disability and crop production insurance 
aimed at increasing the levels and effectiveness of OGA payments. 


GREEK TOBACCO 


Renowned 
for excellence 
the world over 





NATIONAL TOBACCO BOAftOC^Gf^EOE- 38 .Kapodtstrioo’sf., Athens lOi •' 
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The excellent properties of Greek tobaccos make them suitable for blending in all 
American and European-type cigarettes, where they are used to a greater dr lesser 
extent as an admixture and refining element for making smoking lighter and less 
harmful. 

They are particularly favoured by consumers in the countries of the European Economic 
Community. Britain's entry into the Community is certain to create greater opportunities 
for the use of Greek tobaccos in the U.K„ to the mutual benefit of both countries. 
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THE NATIONAL Tourist Organ- 
isation (NTO) has embarked on 
a programme designed to make 
Greece live up to its publicity 
posters as a land for ail seasons. 

According .to -Mr. Tzannis 
Tzannetakis, general secretary 
of the NTO, efforts are being 
made to convince foreign 
visitors that Greece can also be 
an ideal winter holiday spot 
The first steps taken in this 
direction include rebates of up 
to 20 per cent on fuel for 
charter flights by foreign tour 
operators in the period between 
November 1 this year and March 
15, 1976. This rebate will be 10 
per cent for those tour operators 
who increase the number of 
tourists they send to Greece by 
up to 50 per cent over the same 
period in 1974-75.- Tour opera- 
tors increasing their clients to 
Greece by between 50 and 100 
per cent will receive a 15 per 
cent, rebate, while those more 
than doubling their previous 
record will receive the full 20 
per cent New operators will 
receive a 10 per cent rebate as 
an incentive to show preference 
for Greece. 

It is estimated that this plan - 
will cost the Greek economy 
about 30m. drachmas (£430,000). 
a subsidy equal to about L5 
per cent of total foreign ex- 
change earnings from tourism. 

In addition to this subsidy, 
charter Sights will also be 
exempted from paying landing alone planned to bring 60,000 
charges,, at a loss to the state British tourists to Greece, in 
of a further 5m. drachmas. 1376. 

The NTO will also spend Mr. Tzannetakis estimates that 
1.5m. drachmas to subsidise a about 3.3m. tourists will have 
selected number of holiday re- visited Greece by the year-end. 
sorts on the islands of Rhodes earning Greece 3600m. He 
and Crete to ensure they oper- attributes this substantial in- 
ale at the required high stan- crease to the restoration of 
dard during the winter season, democratic rule in the country, 
A further 10m. drachmas will the projection given to -Greece 
be spent on recreational and jjy Premier Cons tantin e Kara- 
cultural events, including the manlis’' visits to major Euro- 
performance of ancient plays pean this year , and a 

and folklore dances. m Rhodes, jqqq. drachmas publicity -cam- 
Crete and Athens. paign launched by the NTO 

' abroad. 

The NTO aims to attract over 
4m. tourists to Greece in 1976 
Hotels operating during the and 4.Sm. in 1977, perhaps not 
winter season will offer sub- unrealistic figures. The tourist 
stantial discounts to assist the trade believes that conditions in 
NTO in its efforts to develop Portugal and those developing 
winter tourism. The Govern- in Spain win almost certainly 
ment is also considering the deflect a substantial additional 
possibility of making' financial wave of tourist traffic towards 
aid available 'to / hotels, in Greece. 

Rhodes, Crete and Corfu so A major problem, however, 
that they can continue to em- may be finding enough qualified 
ploy their staff during the, win- staff to cater to such a large 
ter season and femain open on number of visitors. The arrival 
a year-round basis. Part -of the of 5m. tourists a year will 
cost of the scheme would be require up to lm. people (or 
borne by the. Labour Employ- about 20 per cent of working 
ment Agency, which already Greeks) to work in the tourist 
pays half-salary compensation to trade. 

hotel employees laid off in win- Greece's present hotel capa- 
ter. Under the scheme, the ^ty is 180.000 beds. A further 
agency would pay 65 per cent 25.000 will be added by Juni 
of staff salaries and wages, 1976 _ Many of these hotels 
while the remaining 35-per cent were built during the seven 
would ■ be paid by the hotels years of military dictatorship 
themselves. when construction permits and 

There will also be a drive to loans for about £140 m. from 
attract' higher-income tourists. State-controlled banks were 
But there has still been no men- granted, in many cases without 
tion of plans to develop areas a proper assessment of their 
like Mount Pylion or Mount viability. 

Parnassus into properly organ- with'/ their economic -basis 
ised ski centres, which could unsound, the tourist slump in 
attract ski enthusiasts to Greece 1974. caused by the threat of 
by offering them new runs away war between Greece, and Turkey 
from the popular but well over Cyprus and the Aegean, 
trodden ski reso. ts of Central threw, am any of these hotels 
Europe. out of gear. To help ease their 

_ Foreign exchange earnings plight and ensure adequate 
from, tourism in the first eight accommodation for the expected 
months of this year were up influx of tourists the currency 
23.2 per cent to $383 m. A total committee has decided that 
of 2.3m. tourists came to Greece long-term loans • to hotels 
in -January-August compared granted during the period 
with L7m. (who spent $321m.) April. 1967. (when the- Army 
in the same pe.iod in 1974. staged its coup) and July, 1974 
Visitors from tbe U.S. (when it relinquished power) 
(325,000) continued to top the will have all repayment instal- 
list and Should increase further meats and interest overdue 
because of the 15 per cent, since- January, 1974, capitalised, 
revaluation of the dollar vis-h- Refunds . will take place in 
vis the drachma. The Ameri- ten six-monthly instalments, the 
cans were followed by nearly first on July 1, 1076. The 

300.000 West Germans and rate of interest will be 11 per 

227.000 Britons. The Duke of cent per annum. If the debtor 
St Albans; chairman of Olympic refunds his debt in four six- 
Hotidays, the British travel monthly instalments, he will 
agency and -tour operating' fim, enjoy the interest, rate, 
said recently that his company originally agreed to. 



meat by Sheraton Corporal, 
to -operate the 11-storey 


unit- Caravel Hotel i 

in Athi 

. .»:***- 

which opened last 

Febru- 

-- 
■ . 

The hotel 'will now 

be : .ca ? 

■ •jvtjrfjh’ 
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the Sheratoh-CaraveL 

-Mr. 3 


' Theodorakopoulos, 

a Gi 



Skyros, Kythera, ' Northern 
Sporades (less Skiathos), tile 
southern shores of Crete and 
winter tourism areas as may be 
designated by the NTO. In this 
case also, financing can cover 
up to 75 per cent of total cost 
of projects, but interest -will be 
at 7 per cent., duration- 15 


years, with the same grace 
.period conditions. 

3 — All other, areas, where 
conditions will be the same -but 
interest will be 9 per cent per 
annum. - , 

Among the latest develop- 
ments in the tourist scene in 
Greece is a long-term, agree- 


shipping magnate and indu 
alist, the principal owner 
the Sheraton-Caravel, has - 
pressed interest in hai 
Sheraton develop additk- '■ 
resort .type -hotels throng! ' 
Greece. 

Another shipping mage 
Mr. John Carras, is develop 
an area of about 4^00 acre; 
the western side of the: : 
honiah peninsula of Chalki 
into a luxurious holiday cei . 

. The resort, ' to be called P 
Carras, will be in operatic* 
'1977. It will centre on / 
hotels and a tourist village, : 
to accommodate more i 
3,000 visitors. On comple 
the village and hotel com; 
will cover only one tentb 
the total land area, the 
remaining unchanged and 
spoilt. Other features ai 
marina capable, of berthing 
yachts, 15 tennis courts, . 
swimming pools, a ri/~ 
school, and an 18-hole 
course. An amphitheatre i 
tag 3,500. designed on the m - 
of an ancient theatre, WiT 
built facing the sea. In 
centre of the 'village, ano. 
theatre seating 500. for folk 
presentations will be- const . 
ted. A drama and- music f . - - 
val will be organised in f ' 
summer, and during the re: 
the year , foreign theatre »: 
panies and- orchestras will - 
form, in the indoor! theatre. 

Evelyn Vera Dit^ 
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A church bn the island of Skopelos. F. \T£S Sri 





SARACAKIS BROTHERS S.A, 

A MEMBER OF THE SARAKAKIS GROUP OF COMPANIES 


For your next Convention ! 



ASTIR PALACE HOTEL 
VD'JLl ASMENI, ATHENS 

A. luxurious venue for executive level conven- 
tions of up to 300 participants with all facilities 
available plus dinner-dancing, etc. in a resort 
area only 15 miles from central Athens. 


GRAND HOTEL ASTIR PALACE 
RHODES 

Another de luxe hotel an the island of Rhodes, 
ideal for conventions of up to 500 persons with 
all facilities available plus night club, international 
casino and heated sea water swimming pools. 


U-K- Representatives: 

HOTELS (ABROAD) LTD. Globegate House, Pound Lane, London 
J2fifL£abIes: HOTABRO AD Telex; 923616 



Overdue 


Repayment instalments and 
interest overdue before the end 
of 1973 do not qualify for this 
type of settlement They will be 
considered as qualifying if 50 

per cent of any sums overdue 
on December 31, 1973 are paid 
up now. 

The currency committee also 
decided ' that completion „ of 
hotels; presently under con- 
struction, may be financed 
freely at the discretion of com- 
mercial banks at whatever rates 
of interest are current 

Loans -for the construction of 
new units are subject to certain 
conditions. Three zones- are 
designated as: 

1*— The seven border provinces 
of Eros, Xanthe, Komotini, 
Chios, Lesbos, Samos and the 
Dodecanese (less Rhodes), 
where 75 per cent of the total 
cost may be financed at 5 per 
cent per annum for 20 years, 
the period of grace included.. 
This will be for the first year 
after the unit becomes, operative 
and in any case not .more than 
four years after the loan has 
been- taken up. 

2— The provinces of Preveza, 
Thesprotia, Aetolbaearnania, 
Messinia, Aracadia, Laconia. 
Cyclades , (less Mykonos), 

/■ 



Ml - 




Ac tl-as:es 



MANUFACTURERS & EXPORTERS OF BUSES, 
BUS BODIES, COMMERCIAL AND MUNICIPAL 
VEHICLES AND REFRIGERATOR TRUCKS 

71 LEOFOROS ATHINON P£- BOX 410 ATHENS -GREECE 
CABLES: SARACAL - TELEX215420, 215988. PHONE 365321,367011 
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If you hare^insurance prebleids.in Greefce. ' . ; 

If you need esqpert^dYice <m .‘insurance . matteis ‘ . . 

WE CAN HELP YOU and will be delighted to do so. 

With our domestic and international. connections and 
thorough knowledge- in all- classes of Insurance and 
Reinsurance business we can/place your, covers better, • 

We can serve you better. Do gek*fii touch with us. 

Underwriting Agents for: ' • V . 

THE PR0ODOS- HELLENIC INSURANCE & REW3URAHCE CO. S./L . 

196 Syngrou Avenue, Athens. Tel.: 393001-393011 (20 lines). Telexi 2152)9 and'214364 MAC. 6‘ 
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G.6A p3A 2SJ|+«r.5J9 

Gartmore Fund ManagersV 

2.S*. Msiy Am-i EC3A KBP- 01-3833831 

BrlttabTroat 027 Hll+fl5,426 

SES .Itvs 

Gibbs (Antony) Unit TSt. Mgc. Jid. 

AElPmlfalda.ECrMTNU - 01-5*03311 

(DA abbs Inc-*. .-125.2 2711 .—2 lira 

IDA. Gibbs GUt-tt S3 23 *00 

DnilrtC J 


GW*tt (Jofin).V 

T7 l+ni*m W.ilL EC2 


m-SBCuno 


Lloyds Bk- Unit Tst. Mngra. Lid.Vtsi 


jJJcklilrtr «Vi in_ M(*S6 111 2| +20| l&i 

Ha Ar f u^. IHjti ,.|ji36 I29.ll *2?| X.W) 
_ Aixt rtrollnc rtojf Knb.mhrr 7 

Gnardian Royal El Unit MRrs. Ltd 

R*9al Exchange, IX3P3DN. 01-C2HR1U 

'^tf.bnnanUTtj )66 1 Mq+1.01 4.78 

Henderson Administration V 
grqfaer L ’ T - AftnlO., IlVirlab Bnsd 
BrrntvxmLh'uex , 02T7X77300 

(Gt A'islraim 176 39.M +0 B 7 SI 

(i£J*. ap. Art urn IZ4 4 25 tai .0 U $47 


, * ir * 1 * 1 ° JV-DII — « 1 f.BJ 

(W i* 1 *. Acctim 24 4 25 ta oO \ 5 47 

- 31 ilIS 

«.*jnc * Au.es 211 21A +0J *7* 

tgi inte rnational „ 3 +g , 

Americ a n— >50 . 36J +0J SjU 

tBHX lNl HUS-aa . 231 -»9 402 4.10 

jnssr?ajt-& M ’ 

SSasftrrlB WdSS 

*Fnr Ua exrmpt barit mb 
Hill Samuel Unit Tst. Mgro.V (a) ' 
49 beocii S> , EC3P2UC 01-928801! 

fbi Eritldh Trust 11143 127.11 +1.V 3 JO 

>41 Inl'l Trust 28 A - U-ti +n.« 2.9B 

<S*DoUprTni« __ S44 5*M +0.2 2.21 

l*ljBMtalTnj* 732 23M+OI SJft 

rhif-tnoaemJT*.... 77.4 BJi2+l5 tM 

in tame »< .21'M|+0 4 *» 

u» KTOunty TMst r . ».9 .4211 +06 *12 

lilffh YieldTrasl— UA ■ Z1M+0-2 8J» 


(igA sp. Arc am 

I'KllMpc-m 

ftltarlfait. 

<B.» Inc b Ase.cs _ _ 

(Silniemathaial 

WjSfc Americ a n -i 
IRIOU Noa Rrs-rm .. 
wcrlrtnlrtcCirL 10 _ 
11 . Austin Friars, 1 
Cojwrjcr.aa 

4*GronOci 2.„ 


49 beocii SI , mP2UC 

(bi British Trust 11193 

‘41 Inn Trust 28* 

ip'DoJnrTrun _ 549 

(-'-Mowtnl Trust 227 

(hif-tneurlnl Tsf 77.4 

incamc — 704 

« , |>+Cunty Trust,. 39.9 
High Yield Trail.- 20.4 


■-Wid-.is 


ratr" 2i-4+a .8j» 5jgM^5 

znici.p (a] (gt Wen k Si 

I* 1 .Tutetepher SUxnrl, R.C2. 01-2477243 Midland R> 

lnb.Llnv.7uT -;. ..173.5 790) +0 Bl 4.60 

Ionian Unit ffl Mhgwnt LftLV . 

6* CoJrman Street. EC2. 01-8386610 sfSftD 

|S12£?SSff.:" gf B . Aflrd'jfi 

1S= 

J ascot Securities Ltd.f (ONO CapUal. 

31 Levin St. E'burgb EK3SLR OS1-23BI421 “ 

asMu.ir.-KS . miflH-gg&br 
fSMSap?. Si - - t* » HfSSin: 

iArrum L^lurtt—. 260 - 8.1 +0.fl 1313 tSlotter Pa 

AuaSliirj!™’! 117 ' Jf 6 Z Z 644 Mlmttw Hw / 

>3% Wlthdrl.r 114 ' 722 — MJOJierFirail. 

Sjclnri-nplerMt— 190 T 264 „... 4h0 DaKwnipt-.. 

Si . Si G " 

Nnnbfisa* 17 b ' 192a S55 E3,ut. VHnrhst 

Cmninwlliu— Jh2 3R1 7.b0 CBpIMOd 22 

lAeenai lAutm**— »5B 49.B . 780 Eatam* Fund- 

W+Wuhrtrwnl**, 35.7 S9q ..._. — . lue-OuLM 

Heal. -Tucs. TVWed. tTburg. "Fri. I^AgTunci 2 

Key Fund Managers Ltd UMgJ „ , ^ 
2S.Mllksr^cr2VfliB. 01-008 Tiro M * c «n> 

Kr> (Tapini Fund . Mi 8 5L9I +DJ9 419 , Three Q u»j-s. T 
Kev Enemy InFtiHSt 51 9 +40 4 50 See olsn 

+»•£+>• I^-mptKd 167 6 D W ., J - M6GGrnirnj 
Kcv laconxc Fund_-pi7 55W +Q.H 8.66 jaccub Unllai 

Key P I F „P*7 60jfl+S3 0-38 MiG Second. 

Kleinwort Benson Unit Managers? gaunt unira 
20.FetKburcha.ILC3. OI-823BOOO r ffnUw 

KBiyiH Fd loe. ...B6 9 MR. -4 JM UAGfiielrirti. 

+KLB HnHFdAe .1646 M? ..—1 430 lArcun Unil'.i 

L & C Unit Trnat Management Ltdf 
The Stuck Ecfaitncc. EG2M IMP. 01-888 MW K^r. wiXe 
LArC VnttTMl — — fW.7 79.1} +0 7 1 2.73 c.iczuuLjJailzl 

Lawson SecnriHes MdVla)ic)(g> 

E3G+«rBPSt. Edinburgh EHZ21G 091-3303011 hUbGCmSlA 
Srrtn Htaaortrs* .._ 167 1 72.31 _... 350 IIMI Rkoc. b 

lAccutn. Unllii* fb7* 72.9 3 50 MdrEKlraVi 

Gift and WnrrantTt [268 261 .... .340 (Areum. L'nirsi 

KtRhVmW** _.h6A ja.l +02 130Q ntGJi^pan A< 

lAccuin. Iinlli)“...rl6 43.1 +0J 1300- M&G£urnp.Ai 

AiameMirrtJt . _bLl 2X1 JA2 tfer, Awtr Ac. 

IAccpib. iVifatt .. PU 1*2 KiGAusfanA 

Tuesday. nw«tnc^ay. -FMitoy *Thurwfaj. ftiG Fur East 

Legel & General Tyndall FnndV «i e r“vw3il? 

ra-CanweaRMitBrirtaL 027=32211 iifrJnTi.mliJ 

DislVlIOcI Ifl .... W24 44R [ S32 f&.rdOsl =1 . 

Arc- 1'iul uei. 15 — |4d0 50.3 4.531 TViu'nEiOcL: 

Nit l soli, day Noe. 12! »&->Ci4|v.Gri 

Leonine Administration Ltd 

MThrogmmlnnSliwrt.ECSaAN 01-3381171 c-rd^Hi-rninc 

Lea Cup. Fund — _. (503 335) +0.4) W0 (A+'cuot 1’nitsl 

! 


WnrtmiU!. Sus+mt. . ill -*3 1268 

LU First Ihc IWl 51 H *0 71 4 57 

rv> ’Acenn i ... 874 S09 t*0 8 457 

LBS. -ecu dim- 398 &I+0.5 J£5 

IkifAecuml x. 86 J . 49.7 +6 fa IBS 

LE Third I m- 54.7 641c +ni 783 

Du. L-Vccura.1 72 7 . .78 U +-0-9] 7tU 

Lloyd's Lite Unit Tst. jUngn. Lid 

730a,Gslc*aiiEcfU.Aj-lesbuiy Q2965M1 
Equity Aeram. . . (903 1014] .... .J S05 

Louden WaUVUHg) - 

J, Finsbury Sqnnrn, EC-1 01-6085811 

Capilal rrlarUy BIT 55J +LCU 395 

Flatmelol PCny — 125 .* 13 8 +03 194 

I la (Accunv> — 140 - 150 +0^' 394 

High Inc Hnflnlr. 38J 40.7 »O.S 6 77 

kgXS3£ llM - B<- • SI ini iif 

SmwKhold Uniu |Z7.7 298) +0J) 4.97 

MmraLUe Management LtdV 

t* n. Bax =L fteveiHKC 043856101 

Granlb Units 13L9 336) +05) 444 

Mercury Fond Managers Ltd 

30. GrrBbjw SI., ETZl'ZEB. - 010004655 

Herr Hh. Dct. 22J I101.6 HBU ( 5.19 

Are. |M|taOcL22... 122A 130 S 1 S 19 

M«r. lid. Oct.2Z W.S | 2 96 

Acc.DuteOet.'SZ._{Mj | 29b 

Hetrep. Exempt Fund Mngrs. Ltd 

73-80!Giilcbau*vHtL. Ayknooxy. 0=366041 

HKFDtat LtetU. 1130 9 136 ».. .1 447 

UEFAra Haita .JM3 4 149 3 . . J 4 42 

Wtfi at sen. 3. Next (teallnR OrL 30. 


2L1 +0J JIM 
2*7 +07 1L00 
2L7 +0.6 

S 4 +0.7 13.13 
.1 -HS.fl 13 J] 


«... 4h0 

4*8 

..... 236 

= iff 


01-*6 7070 
+DJt 4.19 
4 50 . 


w«i 48 sen. 25. Next dealing Oct 30. 

Midland Banfc Groan 
UaitTst, Mngro. Ltd 

Coonofoofi House. Slier Street, Hoad. Shi-Kl+ld 
S13KD. Tc!-nrt=7»C 

rcmmnriUy & Gen— )44.9 48.21 -01 *51 

Do. Arcem »4 9 43 M - 0 1 651 

Grr-JCth |SJ 3 33 2*0 4 7 92 

DaArcniU.- ... pi 3 337, .0 8 293 

Capital fe.9 24.* +03 337 

Do. Aceum. ira.9 24ft +DJ 3J7 

Income PJ2 35 B +0.4 6 70 

DO.Accum._, 3i2 ■■ 3SB+0 4 6 7D 

lnbmoUoiui] HZ 5 45« +05 2S0 

Do. ACCtun. |42_5 43. Iq +0 s| 29 

KUtter Fund Managers Ltd. 

Minuter Hse. Arthur SL, EC4. 01-823 1080 

Ml Oiler fund U*t 2841 1 618 

Da Exempt 162.8 b*q ] bJB 

Morgan Grenfell FundsV 

B3,Gt-V> Inc hair. SLECSF2AX 01-E£CtS4S 

Op) tirtOctSS 1137 9 123 B .. [ 1.70 

Cxoni* Fund [783 B35kA -Jffl 478 

Fne-fXdM .fc.7 473 -tO^ 7 7D 

I'aAgTu ret 29.. ..|£Z7.58 1253 . ..1 £40 
- Next mb. day Nor. 27. 

M & G Group is Me Mil 
, Throe Quays. Town- Hi U,EC3BflBQ. 01-8=6 4583 
See also Stock Evchurc TVallncs. 

M4HC™™ 1221 138 6] * 1 5 

t-Accum Unlbii__. 168.1 179* +1 fa 

K&USM-ond 1114 llbfi+07 

lAccum. Unihl 1514 lbail+ijO 

M&GHIdland CSJ 93 fas +1.1 

(Accom Unltsi — 1287 1364 +16 

MA GDivirimrl 75 7 887+0.6 

I Arc u ei LTnilM 1215 - 128 b +11 

UftGSncciAl TOO »'.« 

(Aecum tTaiif.) 93 0 98.6 .. 

K £t EMuimn 1651 173 4 +D6 

lAe^utoAlailcl 1912 201-1 -i-Sa 

BiGF.ITE 17J 501+04 

rArmim. I-nllil 52.7 55 9 +0.9 

MAG Ccropd Ace _ far 7 71.7 +OJ 


'Mutual. Un(i Trust ManagersWaKjg) 

+.TotfcalH}U*cBl3sx.Ci;i O:ftj690O3 

M'l’L+l Sec. riue - (37 0 94 41 +0 K 6 43 

MuliMlInrTU. _.|519 E»4'+14l 708 

Mutual HI an. h‘F r*0 38^+OH 5.6S 

Mutual HUb 1 lu ... rtl.£ «60| 9.18 

IVatfonnI ftwlifcal f nv. Mngrs. LtdV 

MGMCKkurehft.t^r^r+HH 01-6=36=00 

M!>l.fltkVaT4. 1 

.(Accma-L'a^lji- — 376 40 ol I 452 

Dili rt hobo* In • 13.9 362 | 452 

npi ersem Trutt— 

IACTOBL niiar*. . m.7 119JU _,._) 3.78 

Dlrtr. Units" Ulo 117 S3 .. _ j 3.78 
-Pnecs <w p cl_ 22. Na; itealine Net. 5 
’‘Price fa SMJi- =5. \ext deauns day Get 30. 

Natfonal WrsindnstesV (a) 

41, LdbMtT. -ECSPSU? 01-837.8044 

Capital (ACCum.1 — (42 1 5561 +0ft 396 

JJocome-- Ml 30 2c® !l a *2 

Financial—- 323 3b5t+Dii 4B2 

Gnmth lur. 170 3 84 U+lft 4 01 

Extra DJC.- ,494 S273, -0.31 850 

NEL Trust M snarers Ltd V (*Kg» 

Hilton Court, Dtvimii. Surrey 9011 

NriMm- I486 511x1+05] M2 

New Court Fond Managers Ltd 

7=-a).lrfafau»9Cf{rt_Ay’eit)ur- 0298894! 
N.C. Equity FUud _ 11249 LJlJcJ +1 « 355 
N.C-IsciiBM-Fri . .1 «3 U94l+ld 6=6 
N c Intern** Fd . .W5 T «.jl +o.ll - £16 
KC.Sml.Ci.FU ...,|9ll 96 9&+1GI 433 

.Vondcb Union Icsnrance Group 

P.0 B» 4i, Karel ch.. NIU 3.\XI. 0603=00 

Gp.TU..FdOct. = _i2ns 2124) i *38 


CeiPrndL Unit Tst. Mngrt.VIflWH 

Hofaom EulNUJH. 01-4059= 

Prudential [583 9354 +15] 468 

Qn liter Management Co. LtdV 

Theft* Ejtcbraw.ETZ.MJp 01-6004177 
Quadrant 0S3 93 3rd ) 5.43 

Reliance Unit Mgra. LtdV 
Relimre 3se. Tur.Lndfi. We3a. Kt. 0232 =771 
Onxstuiub-Fd — r \379 408J--I 5J1 

Bend gi uni Man a g e me n t Lld.9 

Cl iy -Gate Ha. Fimbuty Eq. sen m«w toes 
Ecaan Sees. Fb _ .11359 W7-S — J USD 
Nol Kib. 6)’ OtL 2 B . 

Ktbrhld. & Lwnds. Mgrs. Ltd fa) 

Sf . Satlfcin'* Lrae. Ldr:_ ES4. OI-S=S*2Sfl 

NiwC t E&esct _1£WJ ^183.8) . -..) 288 

Pnecs cm tel !*. -Next drdla£ far. 17 

Have ft Pitman Management LtdV 

-City-Gale He. Finsbury So- EC£ 01«» 1068 

Karan IbL Fd __ .J6U £50*4 i 2.70 

Nazi mb dor No+- 2 

Bnyal Tst. Can. Fd Hgrs. Ltd 

54.J<rayii Street, &W. 1 . 0I-CSKS2 

Cnpilal FMH -60 9 64 =] 1 420 

IncnmoFUnd ®w is --l 7»8 

Prices fa Ciet. IS. Sect dealing OeL 3L 

Save ft Prosper GrnapCai 

4.G1 Sl Uelens.Lcei-iiTa.EC31 . 01-S681717 
Dcahncs IQ 01-o54 .9fS9 _ 

Erikiuc Umu, *3-73 Quern Sent, _ .. ..... . 
B±BCorsO.EHBJ.V2L 03112=8=1 

Ebor Securities UmitedV 
Vn1kurwlGm3tb-(5L7 ZU 


Sebsa Unit Tst. itmagers LtdV fa) Target T 8 L Mgrs. (Scotland) (aMW • 
POBcl 511. bcklbr.- Hv EC 4. 01-2385000 18L Athol Omcent. Etttn.1 031-38)8®® 

SrtM.-CjivUlFd _.|ZJ2 a*3d|+8-4| 4« Tarn+t FWle B2.9 24JJ +0.3j 

Setae income F«1 - ISa 240^+84 8.97 Turgt-iThisile pOJ - »2-3j +0.6j *«* 

Tfi'- Clymr. C>eL IS-plO.l 427) — —I 

Security Selection Trades Union Unit Tst. Managers V 

ATlir Crcrxcnt Mibcr:e£,EC3N£LY 01-4884313 1W. Wood Street, ECi 01-6=88011 

Ln« Gth TM Art [22 9 2441 ...-.I 265 TIXTSej*. 1 P8J 49^ 1 »» 

L'nv fa GlhTs intpl.fa Z3Bf J 265 


Slater Walker Tst. MgnOLVCaHg) 

S LrndonWall Bulldogs, Loodca Wall 
Union. EC2U SQL 01-838 (MTa'IMTS 


Oceanic. Manager* If 

15 Gt St TTubocu Apnlc 
iHVmUe EraT* F<S46 2 

KntSDOaL 3LQ 

General—^ Ui? 

GrMbAeccra - ... M l 

Growth Inccsiu _ 2»-2 

HiuhlaefaBC =02 ... 

11*11 . 17 B IB 94 1 

Index 19.1 20 S +03 

OWV- - — .... ■■ SO 9 2221 . ..J 

Perfunnaner 4L5 ■ «s3 +0 j] 

RecovtTJ— — pt>6 21.91 { 


taHz) 

EC -IV 3B3 236 0201 
488) ... 3*3 

- 33.01 +05 J.M 

17.94 +0J 659 

3Zl*n +3.4 5 63 

Z7id +03 563 

21 sei *03- 8 57 
IB 94 427 

203J+03 479 

22H . ... 3 01 

- 4423 +011 5M 

iLffl I 6-27 


Caplsul .4erum»^-.i45J5 

Geheral (483 

BiEh Return |43£ ' 

rtran.ivhlj- -57 8 

Energy tads. Ed — 51 6 


aild.au: 141. 


■Prices eg. Oes. ZZ Nert &b d aa Oct. = 
** Prices an OeL 14. \ei sub. day Oct 28. 


Save ft Prosper Secs.V 


Pearl Trust Managers Ltd (aKz> 

5^2 HicbHftbt-rn. WC1’, 7EB 01-405BK1 


Pearl Growth Fd... 1B.6 

Acrum linlta 253 

Pearl Inc p G 

Pcorl Unit Tst . — 1 7/ 3 
( Acrum- Ltaits» 313 


29 U +03 
a! +8.4 
2C34+QJ 
297^ +0 5 
Jt4 +D5 


»M+CJJ| £63 
59? +0ft 307 
211*3 +nj) 3.22 
75 »i+03 L£1 
6*3i> +0 4] 629 
70 7 +0.<t 0X2 
'SSff+O.-H 4.91 


581 +0 41 394 
559) +0.9) 3 (54 


MfcG Itea. Kee. , . 314 J 
M&GExlToVicld 496 

f Ac cum L'nltsi 571 

MiGJ.usm Acr ... 96 2 
6 j&GEumti.Arc. ..M 2 
WZG a aier Aic 37£ 
NAG Anst'on Acs. . 13 7 

MAG Fnr East n JLO 

I Ac cum imiwi 91.3 

MAGTm-Gffl- WS 

I Acrum. I'n list 151 B 

(V.rdDrl £1 U70 

Penn'nElOcLSO .. t96 
3Hc>Ci-nv. Grill..-. M3 

ClydcG+nrral 48 3 

(Armra. Gnitsi 161.4 

Ciydulbciilnc 155 9 

tAccum units) 77.5 


-02 175 

+0 2 350 


2.17 
249 
431 

4 n 

. .. 702 
L7 7.02 


34 3 +01 
. 4*S -0J 
33 9 +01 
SV9 +0 1 
997^ +01 
. 165 4 +L7 
109 J ._... 

93.7 .... 

42 7 -01 
51^ +9 » 

651 +0 41 598 
593 +Oft 1090 
821 +03 10.90 


Pelican Units Adudn. Ltd (gNx) 

1 Fouatab+St.. Manclicstar DS1 SOSCS5 

PdtraaUnlU (53 2 5584*0 91 534 

Perpetual Unit Trust Mngmt.V (a) 

48 Hart B,Hm Icy on Thames <K812S3G6 
PpirtuatGO-Gth- — (23. 3 C86J —J 430 

PiccBdlUy Unit T. Hgrs. LtdV <aKb) 

28 Cdt*tuU Avenue, PCS 01-8266003 

Extra [aennte £25 7 Zt fl t4S( 10 60 

incomes: Growth.. 2;i|+0 5) 4.18 

PortfnHo Fend Managers LtdV 

lorharteitKxivSq. EC1U6IU 01-2310544 
Porlidiio Capital . !34a M3I . I 5.21 

Growth with tnr . (47.2 52!* *021 5 55 

Private IN*Vi>'m. B4.1 »*; -o5| 473 

ShealefPbrt'Ho - (37 8 - 62B|+fliJ 338 

Practical .Invest.. c«. LtdVtyHci 

turner Pt, Wirt Tr r+nti*.. El. 01-053 8833 
Practical OW = _ (1U.B 121 SO . ... I 337 

Arciun. Uqug |l«*B 15&9I I 3 JS7 

Provincial Life Inc. Co. LtdV 

B22.3WK8Cgfae.SlC2. 012t7AS>3 

Proll/ic Polta N9 63 Id +0 5) 3 2S 

High Income. [M.7 747| +LQ 845 


camui ja*9 

FiB'ria! R“c rrt (55. C 

Ja+er lnwat Trt. . ..M3 

ri.Ep'MGUi.rd 1719 

(; >Jnpan Gib. Fd_. *J8 

cA'jGib. Fd. (fail 

General I'mu .„1+J.4 

High Yield Units *3* 

I .-.came ‘233 


Seotbi ts Securities LtdV 

Scfabits H27 3S0J+D. 

Scdjirld P9J 4201 +fl 

Scotgrowth [395 ’.425! +0 

Scfaiiuni 37 9 43 i +B 

Sc«ftur.ds 20U 2117^ +2 

ScoUncume ’9 7 41B-# +0. 

e-Sert. Es.Glh. 154.7 ltlffl .... 

f krt. Ev-Md U9B 125 ft . .. 

■Pnecs at October 22. Nmk sub d« N 
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Bank Intfa Fin 

OnL High In: 

UpiUlnU 
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Century. 

Cil) diiiif.iiia 

Uamm i\+is 

Comux-J-ly 

VmwiiJuxcd 

Dot *- 1 1" 

EximntTst. 

Extra Income 

For 

Fiojin'i n. 

CblrH A rawer . 

G-3. Fund 

fiiabnl Grill ._ 
Cold ft Guicrul .. . 
Gr-iwth 

High Inc 

Hundred occs. 

the. Unite. 

InLi'ur.vr. _ 

lr.us.LTM Si.trcn ... 

Inv itecmiiilcn 

Im-c+l Tst I'niU 

InmiarsiVm'l 

Min'mlsTW— 

Sat-lliEhlne. 

Natura SU-^ r'cus . 

N« Isnie. 

N. Aims-. 7M 

riuUAGs 

Prf5nAiTM 

Pi uym ly Rfc anss . _ 


5reiti«h T*» 

Security First 

Sb am roe) 

9ueid 

ft or us chance 

Unit IV ... .. . 
Uiuvcraal Strata _ 


*38 
386 
13.06 
445 
632 
46B 
453 
435 
*06 
4 42 
524 
6 66 
13 62 
3.52 
3.97 
388 
514 
2X6 
5E7 
477 
727 
538 
924 
377 
499 
465 
4 41 
529 
646 
846 
529 
571 
£73 
bP2 

4 S3 
392 

5 03 

"S 

509 
5.46 
7 37 
_ . 371 

+0.9| 501 


Transatlantic and 
81-96 New Loadoo RcL 
Barbican Or. 23 
i.Lccum. I’m is i . 

Barb Cura SrpLM 
Bamnxor. iVt. 
lArcum. Units i 
BirHR*V<9:>ri23 
cArcL-m Umm . 
SL-clt'bmf-cr.23 
i .ircuDi uritai 
Calemea CwL 
lAccum. Unite i 
En Jet-vanr Oct. £1_ 
Glen. Oct. 21 _ 
lAccum Units) 
G'chrMcrtVUB* 

Lnd. BruBMtcL 
MarU-nraOcL 
lA-'CMtn. I'nfl-) 
'.ierlinOrt 20 

Armei 1'ails.i 

Merlin Yd >Vt 23 
lAccum. UniLai... 

Vang Girth OcL 21 
i.Vecum Units). - 
VnrHrbYIdncrtM 
FldnKwrOd.Z) 
l Acrum Units 


Gen. Sees. Co.V 

.adndBidSlBn- 

S|=d li 

iSI r.- 509 

“1 = a 

817 455 

-1031 +0J 53* 

1133 +03 538 

138 Ba . — 320 

40 U __.. 562 

. 47.9 *62 

B52 +L4 200 

730 566 

48 9 3 49 

52 6 3.49 

578 402 

65X 402 

41 fa 9.15 

47.9 9B 

36.4 JO 

CJ 303 

5U 30.0 

■ 49.4 5.68 

530 508 


Trident Trusts V la) (g) 
Schlcslnger Ts* Mgr* Ltd. 


l+n. Sot in SL, Dorking 

Amer.Omh 1274 

Incomr 33 7 

LD’-WitUraml 27.7 

Inti Growth 461 

Nil Yield ; 25 J 

U.K. Growth fl*5 


(0306)88*41 
29ft +0ft — ■ 

3 SO 10.32 

293 — 

490 +0.4 3J0 

26.7 +02 — 
•16.9 +0-3 4lM 


.90 125ft | 645 

Nnt sub dJBT November 
12 . 


J. Henry Scfaroder Wags £ Co. Ltd .V 

laiOienpsJde.E.CJ 01£42S2. : 2 

Cantal Ocr. 5i 72 6 75A 3J5 

tA;cum UniLU _ . 82 2 E53 ..... 3.35 

!rLfnr.i*CcL21 110 J 1146 7.96 

(Amim.l'nteri 1416 1467 7.S6 

GcnRdlOcf 22 E31 *21 426 

i Actum I'mlfai 57 7 oC.lj 4 IS 

EurujeOitSJ 510 37.01 r ..... 263 

GVcum Unlt»i — 32 6 34 6| 283 

■Pr n Ch ? s«t*i 1140 Slay .... 433 

•*spi* E» Oe» 14 113 3 llnS... 446 
“RccoictOc; 14^(1194 ILlft . ... 509 

■For tax « 


:S 10-1 114 1 

11416 146) 


SU 52V 

57 7 . nB.lj .... 
310 37.01 :! ._.. 

32 6 34 6| 

H40 ssa.... 

1133 llnS . ._ 
ills 4 ma! . ... 
aczri fnadt cnly 


Scottish EqniUdsie Fed Mgrs. LtdV 

28 ft Andrevi Sq. LdinLurs'p. 03 !-SB 01'*1 

Inccmri'nlta B70 39909 ) 598 

.lcciub Unit' )3 b 6 4! 1 J -} 5.90 

Pealing day Tuesday. 


Stewart Unit Tst. Ksnagers Lid (s> 
4* Charlfa leSij ,Edir. borch- 031-228 3E71 
Snort .VmcriraE IStnd 

Sumdard L'aiU — K« Sf-3 +S-S 260 

Accuav Ur. us |*.i MM+ar — 

WUlME3wall<n!L'. . J4L8 -43.91 +0.7 1 — 

Stmrart British GsjHul Fund 

■SumdardT |92J U<UJ I *60 

Sun Alliance Fund Mugt Ltd, 

Sun Alban cl- Use. , Htnlus 8403 BJ141 

•■Esump: Equity Ti[C1185 124-7] | 521 

7. SS3. Career ua? nd. Ajtesbuiy C2X SMI 
VThc Fniulv Fd 16* B 63 91 +101 3C& 

•ITifta on OcL a Kat sub day Nor. 12 


Target Tst. Musts. Ltd-ViailS* 

1 0r"-+im,:Rl E'LAIFU 01 242TT77 

ra-J 1 * i7.t*i--.i.u Rd., ■-.yb-saury K-JEJJMl 

Tan--.-. >'■» villa. 44J +0-3 5 47 

Tunitrt . ..i'jOiu.’ -93 5.L0 +3 C 422 

Tarcvtsnutiv '»9 J+B +0*i 578 

TiEiuL- iLia. |:x*7 U*d .. 532 

♦Tic- Act I oil- |r.?7 1*41.4 .. .. 532 

Targc-1 Ore wli- .. -’J.5 £51 +03 4M 

Tarsci intL _ - ;-:3 273 2 26 

Di .Inn- t’aiii . .IcJ 231-01 2.16 

Tmv« lav _JU0 24.7+03 2.47 

Tgl Pr«.Oci22-.. IJC10 114 hi 578 

fc-_ (on Jl7.9 lOBiC +0_- 9 JO 

TgLFreL flLO 113d -02 14.63 


Tyndall RSsnagcrs LtdV 
18, Canynsc Read. Bristol. 

Inc. Pis Oct 22 [76 8 B 

Do. .Arc Ocl 22 12L2 12 

Cap.Pis.Ocl.22 — fi4 9 

DtvAcc.OcL 22 !1U 11 

E^« Pia Sent 15 . 79.0 l 

Vf>. ACC. .4-Tf. JJ» 97.4 2® 

Camms Fri t icl 22 _ 65J) fa 

r<ii Arc «kt 22 ■—. 742 7 

1u.Em.FM Ocl 23. 1788 18 

[la Acr. QcL 22 1332 19 


027232241 

BOft 787 

327 « 7.07 

90S 4.46 

1172 ._... 446 

633 464 

1024 464 

68.4 ..... 499 

73 0 499 

1873 ..... 531 

192.4 531 


Trndali Nat and Comm.V 

Inc. Dls. Oct 22 [1110 11*2 

Do Arc Od. 22 1378 K4ft 

CfaxDls Oct.22 — 926 9*B 

Da Arc. OeL 22 105.4 110.3 


TSB Unit Tst Managers LtdV (7) 

21, Cbm try Way, Andm-rr. Heals. 0284 82188 

Dealings ro 0264 634323 

fijlTSB GicicruL 133 6 32.SS +0Al 4.84 

ihiDr Arciim. ^ _..p6 4 39ffl+Oft 434 

TS3 SfWitrtr B63 59 Od +0.ft 108 

Ibiln Arcus. }5fa.fa 59.6) +03) 108 


Ulster Ban kV (ai 

Wan ng Stnart . &.-1 fast. 
(biUblur Growl h ]29.9 


033233231 

32.5} +03) 3.62 


Unit Trust Acccnnt ft input. Ltd. 

, r K5. JCrtCins Lana EC3U 3DX. ■ 01-8224SS1 

FncrjHse Fund H7.0 10SU .._.1 *95 

Gam WincbcMer— 16 7 118 ..,.1 7J0 

GL WrVr rtiui-., 153 1651 .....) 6 M 

WlcU-TGrth.FBd- SOB 2X # . — | 4.96 

Do. Accuul =Z2 ZSM I 4.96 


Wider Growth Fund 

fa-d Miadne Lane, EC^U 3DX" 01-8234951 

I leva* Unit* 1208 ZL91 I 4.96 

Accum tmli & 2 23.4) ,,...( 4.96 


INSURANCE, PROPERTY, BONDS 




Ocr. 1 Ocu 

. a ! 22 


A «(M 

17 1 ■«" 


18 aftL 355.4. 11 (Lin . Noon 3M.S. l pan. 3074. 

5 p Oj 557JL 3 P.W. 357-1. 

Lutew Index B1J46 882* 

fai B »y+i on S2 pi cent, eorparaiioo rnx. . (b)- nil =8.67. 
s 103 Go-t SfaVa. 15/1718 Fixed, (nt. 19C6. UM- Ord - l/T/3* Gold 
1/9'M. S^E. Aniritr Julr-Dec. 1842., t Corrected. 

HIGHS AND LOWS . ! S.E+ ACTIVITY 


iff/^ . puiofc L/umulnM-41 


Hmb ) Uj» 


ttony^ 

UlltrEltUBl. 

Itblaffrluh. 

SiiwuiBiive 


197.9 213.8 


ASntle Assurance Co. 
Sm under Property Growth Asa. 


On. | 

Oct. 

| A your 

-» 

17 . 

| 


+V' Gwup 


141.79 149. B4 .137.17 136.00! 134.68 126.48. 74J5B 
157.371 155.40' 152.72 151-60 150.10; 1534)8; 81.50 

5.81' 5.89 5.39' 6.03| 64)6.' 6.D0j 10.35 

*ft3- 8.8li e.68- 8.59- . a.^1- . 8 .mI 4.7& 

150.3 it ISO 147.90 146.79 14djB5, 147.76; 78.70 
14.81' 14.92 19.03- 19. *s' 16.66 14.99:. 16.40 


... , -t**" 


^ BASE LENDING RATES 

• . International .11 % Julian S. Hodge 1? 95 

-4d Irish Banka Ltd. 11 % Indnstrial Bank of Scot. 11 % 

. n._ ...» n t- Kinf v™n llltE 


^'-o-Portuguefle Bank lli% Jacobs, KroU llj» 

. r -'y Ansbacher lli%. Keyser UUmann 114% 

.•yo de Bilbao 11 % ’Knowsley & Co. Ltd. ... 121% 

4 ,y‘-.o de Jerez 114% Lloyds Bank 11 %. 

' " --t of Cyprus 11 % London & European ... 11*% 

, '^ c of NS W 11 % London Mercantile ... 11*% 

^ iue du Rhone S.A. 11J% Midland Bank 11 % 

lays Bank 11 %» Samuel Montagu i 11 % 

«(t, Christie Ltd-.- 12 .%■ Morgan GrenfeJJ :2I % 

nar Holdings Ltd. 12 % National- Westminster 11 % 
y- Bank of Mid. East 11 % Northern Coratn. Trust 114% 

Shipley 111% Norwich General Trust 21*% 

.- er, Bowater Co. Ltd. 11}% Portmun Guaranty 11 % 

v tr Holdings 11 % P- S. Refson & Co 11 % 

- terhouse Japhet ... 11} % Kossmlnster Accept'cs 11 % 

' - v L Coates i 11}% ' Boyal Trust of Canada 12 % 

*' wild ate d. Credits... 12 %. Schlestnger Limited —11*% 
inemai Trade Bk. 11 % E. S. Schwab ...... ...... 12}% 

. peratJhre Bank :*11 % Security Trust Co. Ltd, 12}% 

. eya Bank 12 % Shenley Trust 12}% 

^.,-'DUilan Securities... 11 %- Standard Chartered ... 11 %„ 

Jt Lyonnais 11 % Sterling Credit - 12}% 

». Dawes 12 % nrames Guaranty H. %+ 

/•& Brothers 12 % Trade Development Bk. 21 % 

S .can Lawrie 11 -% Twentieth Century Bk. 12 }% . 




nar Holdings Ltd. 12 % 
Bank of Mid. East 11 % 

' /n Shipley 114% 

.-'er, Bowater Co. Ltd. 11}% 

:v«r Holdings 11 % 

,terhouse Japhet ... 11}% 
- Coates 11}% 


inentai Trade Bfc 11 %' E. S. Schwab — .... . . — • 12} % 

.-peratlve Bank =*1-1 % Security Trust Co. Ltd, 12}% 

. eys Bank 12 % Shenley Trust 12}% 

z ,'nthlan Securities... 1L%- Standard Chartered ... 11 %„ 

•' it Lyonnais 11 % Sterling Credit 12}% 

». Dawes 12 % Thames Guaranty H. %+ 

J rflL Brothers 12 % Trade Development Bk. II % 

S can Lawrie 11 -% Twentieth Century Bk. 12}% . 

/ ish Transcoot.*... 12 %’• United- Bank of Kuwait 11 % 

/ London Secs....... 11 % . Wallace Brothers Bank 11}% 

' ,- ny Gibbs 11 % WhiteawayiLaldlaw ...- 11*% . 

* ie Durrant Trust,.. J1 % .Williams and GJyp’s ... 11 % 

‘hound Guaranty... .11 % Yorkshire Bank 11 % 

* dlays Bank 11 %«««»*!» ot aw A«#ptiiw a»««i 

•ness Mahon 11 %* . T-SKT'deSorfts tx,.- M onth aopwit 

faros Bank ,'...11% v •"•*• 

tin ts -Partners . 13 Mw dww»rt» w sums «f tw.ooo and. 

Samnot * 7 » « ndcr 7%. m to JSS.MO ri«, axU 

oamuei 95 ,.ovpr -£25,m 8i%. 

.oare& f C6. — x>csuuhi, oepom. . . .. 




























Intern* I 

Due j 


♦♦BRITISH FUNDS 

j Priee |U-i| Tif-3 
a*k I £ | fi | let J Bri 


Shorts" < Lives OP, to Five Yean* . • 

rs^cr^prlSW^ -— %-A *| J HI < 


35f Kieter^iPflSrSA-r- 

I5F ISAfTrefc-.-? £:l* W®f~ 


isu is&taaosr& 

MJ 20D Ts=iP« -ipr - - - 
lift 1o.= TrtasJ-9??IS*^-- 


17SI7M lF=-_- 


96,-ij V 6 76 i*to 
Wj 3? *W - 

98$ 3:lC65llUf 
94% 6 7 6 63 ' 10 S6 

93 : ; Hi 323 6D5 

U9.1 £5.: 12 « | 2122 

?13 8 — 

93? ;i8 9.59 2201 
96% °£10S5;J1S 
Mi 2?? 531 j IG.ofi 
98‘,J *8 1162 j «1 87j 
77% 12 8 386 I 10 g; 


FT SHARE INFORMATION SERVICE 
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HOTELS— Continued 

| Price 1 «t | Net JCirlGrt 

anteaa|Mfl a?J025'S 41 5JJ 

lOp | 92 22.gt«J2 to t9 

31 &.BL5B 29 7.8 
338 Mil 757 MOM 
£72 83Q7>A 260 DOJI 

4% tfij&Oo — 2.4 
45 103(352 * I3JJ) 

53# Bjl 0J2 0 0.6 

IS* 2KLM057 . 0.7 5.7 


trBANSS AND HIRE PURCHASE 


BUILDING INDUSTRY— Con tinned 


- 80% 53D mwrwa Last Dir Fid Krakods l 

Wra-'-J-^:73i- Wfr* 1 1 I hw | a I » ICteltfsll® *£? j . Stock 

1 Sa£ !efB4e: SSriS’'‘ SB" ar'lOJS J 1LB Fe * Aug. AJderapScelflp.. 22 £.4+047 $ 4.7 * «w MwfjtoderiflWfiL 

3Sj7:*«a?i;!: *?!/!«?£“" E9 ,5 3 B’OllOSi I 124* A!j ®' Mar.AiBBdRM).£l. 213 H.7 @166 — 8.4 — Dec' Apr MartbaieJ— L. 

9- 4.57 I 9.90 . . - XfimBcT&jn. £93 I2i W* 18 3.314.4 *5 l&.grie r , , ~ 

& * $ I »* &. a bsp± a. »i ^ = ti = js -a ssesl 

*}™ * 0 .S R T n UK*- 112 01 1 1263 A?ri! , AWtoC«Bl__. 61 373 - - _ 24.fi ^aTr 

'lsJftSScflSs ** I SS 4.7 4.73 993 J*7 ^ ™ ~ J*mT July MeWIfeD.**: 

"K ' sc?, cJsflia 1257 Jij'J.y® 1 Atit6>za_ 395 26 19.09 - 35 — Frh. Sect MevmSlcntLl. 


26] 19.09 

SjiQSUS 

L**!* 

nlqiius 

jlS Q10S 
£* |Qlo% 
1187.25 


35 - Feb. Sept Merer [Mott- L). 

0.0 - July Milburr 

2-0 — Apr. N'ov. Hiller i£SaiH0p 

4.6 — get Afa-. MccoocTEte 

"■£ ~~ Nor. Mop Hoi EflgJKOT. 

I* - Mar. July Mroki.V 

52 — May Homan fJ‘— 


221 . 22J .liras aiy £.«£=•- 
14J 141 Twaur- . . 

ISM !3SF-jwSc46sc :<1KS — 
iTM 17.VTreas ir. SiK 9-p - - 
IV 1NlGs>2pc»K-._- - 


g£ *i}Jg 1503 ^-. Jaadgwrjt C.T.,.. 73td 2513 «-U 22 4.4 15.4 p^b. Aug.L„ 

5T S 'If 1242 SSI?*- .^ 3™*=^-:! Ig 2^6.94 - 5-9 - jSUbifetoTioaX: 

d U If K 09 14 £9j-j=" ♦* ,l >Ka :c rBrfc , £i _ 232 l?sh4 40 - 9.6 — Apr . Dec. FfloenUTunier, 

« 0 75 1157; -' 5r a "^| T sf ^ a? — DpeenheriftehiDi- — 


Dev;. lOp.. 


-"■e 


mo 057 . 0.1 
31L3flJ5- 4> 

V 6L2B — 
306 d053 2J 
221 14.69 li 
7.4 050 - 

Ilf 0.77 2J 
610 19 14 


ms 

is zS 


25.1 (Ikon? 'ipe ( 54^1 'M 

Codated 


1 79 | 2451] .r.. 

1 13 i — i-'-« P*. 


31J. 3!4 l8pcSo?i:57i? 


97 '| 27 7| 824 11203;^- ^SSSSlIS 

i LOANS .Jj.Vbc Ntr. !T«.eirnbM... 75 

83 i 7 U 43 If 17 --- Aa#. Jcwps L-o 225 

92ij 16. 7 03 I 1*.71 FcH Oc:. Kr> ver llJaata. } 48 

8| 26 6.27 12.91 Ji:rP Dec K;«6?raxa'p 50 

-ii IS? £2“ Jan April Qc:=ncTtBL._ 122 

90^ a, 8.01 j 132s - - Zlsr.Ll «ds£l _1 232 

981; - 1335 1403 j*"' visrsFi Jtell 27 
72:** 2213 7.32 13 59 '*sep«. P j|S»SfC^!!. 134 


”CORI»OR.ATION- LOANS 

1A lEinr. nair.P-.tc 73-31 I 83 I 11 

• AlSr.fifiFrpc 7?-77 .. . 92i 2 161 

31 D< Sijc T?-77 . J 89 I 2f 


1 lAjt/l.C.tiPC ISit. . — 
:~~Fl JJc7 w ?e:S77. .. — 

S5Nl?c 121-K 22 

C2N!h«TO ^.pc'TMri 

lOSlU'-mncrpc T6-T7 . . 

15M rc 9- t p: W8*. 

Do r. lrred. 

JOAjLiz. Cor? Cjr .o-l£ . 

10.! DO S-'ifC Brtl 

Ra}L.C.C opc 75-73 

lss DoBjpc rr.gi._ — 

i5j rc» : ?: - s:-« — — 

lint L'ootjM t&-i 7 


KB 777 13 03 ^VSfLlZ 227 EjfiSk 
78b* i5IC2230 M62 D« Dc.7 ; => c t3-92_ £B3h SHOTAS 

22‘2 ,25 mj June Dec Dc-9V=S3-98_ £72^ 26O:0i.N 
| W7 7J6 13^6 .tec. i**r. UiutrrA>«_ 49?^ Z£i 273 , 
7|> ”J8 j. jnc n K jsuuntSAl. 265 

?5 i 7.01 1343 j unc £■«. Ni.Crx.Gra_. 70 R5 201 


lateJKscia?.. 57 - i0 — I f 1 — March Ra-luissBws-" 

^.aalAjs. .'.V. - 245 — 3.3 — May EULC 

Ml “ H - Mar. Oct Red 2nd 

iTtcoHiK.fL-100 £23 ? Qii° s - 3.8 - Apr . Nnv R«14 Mallik^ 

Beaman :te_. 7 s ,4 - - - - - Oct. M^kchd*. WSLlOp 

r*»SCfl fTj £32 — jQ®.^ • — 2S June J«io Rojeru AAcd 

Daatf.GR.™ 3- 5 25 19 If | « fS ^ Sept SS£C:.: 

nrraavD*- 18 .,« 0> - 4.4 - q- j u b' a^im:™ !0p*. 

F C «=a=re_ 27 93431 - 9.0 - vor. M^Rnbemid 

FjnNi.:to 3 era tl to - i - Jan. Jane fti;tvp CenenL 

3a »W* :£*». 1\ — Apr. Oct SSSGiwjl. ._. 

FweAailte- 10 J»«0.i6 -11.7 - Mar octScdHomelar.. 

■.^ia-dNatnl _ 265* t,,C,al3 3 - \\ — Oct Map Sharpe* Fisher. 

S : £5!.i V ‘-7r - ?r; k h ? ~ “ Jaa. .Inly SSellabrPnce_ 


t“a AdtTfl Doc * JungSBOUl.iWp — 

“ 6417.0 Jan _ May SJUthcraC«.5p 

— — Oct Apr. !»tAca$ Evans 

— L f ~ May Nov.SprTWG W.20p 
“ s “ — Nor. June SreeereG lOp. 
to _ J to Jan. JuneSaBHnns'O.Ci- 

— o t — Jan. JunoTanmcSOp 

— ~ Sept J une Tac lor Woixirw 

— i-’ — \or. June Tilbury Cfg£L. 

_ 8J — Jan. July Trersfr Arnold. 

— * j — Jan. Apr.TnnlHld.B50p 

— I ? — Jan. July OJS Group 

— f.7 — Sept. Mar. VcctisStcoelOp. 

~ Dec. Aug. Vibrondast 1 89 

»H 5.6 Mor. Ward Hl*s re? 24i s 
L3 18 5 6.4 Dec. July Warrnflra. „ 1 24 

— ?-*; ,r, Jan. May Watts Slake 


HW 

3S6I642 
12.1 LI 

j«5'2.84 
6.15] t319 
ZJ\ rt.93 
22^d325 


fo — — Jan. May Watt; Slake 91 

S3Sl^iS 1JU ®«- Apr. ffestbnekPnaSs.. 35 

'£?■!!!<! — '-Oct. JundWeaernBro* 80 

TalApr. SeptjWluUinffSp V, 


1 OJ 10/ rwfiiwS^ 

1MJA1J Do 3pc DlAft 

1.1 irfltl-Sd*. 54* 75-77 

ISM 15SJ DcApciSe) 

Iti'Tr. JOS-'^r-asUe^pcTSai- 


§-3 7.9( Sar. Mar./trbii sa o 12 !jj_ 
^•71 Tm\ Mar. Oct. TV: eglns Con. l&p. 
5?1 SJlOct JuJyjwi&ciCmr^nyi 
yiGtoj 


ffl» 3 “£g® MW .iai. Juiy's^e-Vaiker 35 SU t5.6l{ 

19^ 1815.0 — ] Nor Jucc|Kalh» .Nab Kda)J0tb2.63 

51. -H ZS Jan. vrn?|Sto-f<iCi3rt£!- 485 1*1 13.29 

72 c -1 723 13. >4. Mar TradeDcr.3L5Q_ 56?. 2llQ44c 

841j 8210.95 13.58 c-rr _ ft-i Et A*r HOr . Mrf MM SlJ«i 


51 93 
3.3 - 
89 — 
26.6 — 
102 - 
*2 7.81 
.2-3 - J 


CHEMICALS. PLASTICS 

May] Ato yv fi 20. _ 


15DI”£2S! AT .VaSCM-S ■ 
IS,”Jascirj7 tr '76-73._ 
ISA "’SeHiSpc 7582 — 

l!D-'NZ4pc 1976-73 

S8A "Dc f?: 7M0 

15Dj"Do. .-■o:t3’’5-. . . 
i2j)"Mh. Ftid. 6^c 7^ai_ 

IcJ -N--SK 6pr7AX 

lJ»"£a Plr 5* ; "t 74-TS _ 


84* 18 837 14.36 A- 5Q8JCU»>n»Jfc|- S 
61*4 15 T 628 14 89 May kteffere.-r *M_j £89 
78l‘ I 125 518 13 03. Aur Feb. L'cvisSExtapJ 72 


5 5.69 14.00: 


&4U 7fa.4)lL16 13 27'. 


15J i£J| D? 8pe786: | 46 |I?6S| — 

LOANS (Mi SCC 1.1 

1J 1.T A:n: M!.Spe5M9_. 414. 26112.01 

'III SiDAbaatf&'Stt — 71*2 195153: 

?vr sai -Fn ;3pc si 954. 30bi«.o: 

ISM I3N DC I4>- L970 94*2* 7SJD 14.6: 

28F 3!A !CFi:S--SLc.S:-Srr £58 310156 

lune Dec. Da ?p: 1977. 92*2 193 9.9* 

Time Dec. Do ??rc 1375 99*4 19 5 9.71 

ISM lS?i{ Do :0pc •' IS76 94« 2 b 1C 1XW 


i-.«; uo :uw j*io — i 
1S-.M- * !:*;?& B- _ 
3st'[*.‘ 5 "J *7.9oe 1SE2 .... I 
.7 iD' Di a-fliCJM'-St! . . i 
SlOi'JiinsarTpc 7>7r .. 1 


46 112651 - 1 - , BEERS. WINES AND SPIRITS 

cei.l 'March «.«t JUaedBrW- ( 72 

<16 26112.02 1563 Feb. Sept LNiraLWAM0p| 

71-2 1951533 1570’ Mar- Dec.lBsnl Bczb'jp.l 
95^. 30614.02 14 99 Jk*. Juiy|Eiassaarglca_ 

94*2* 2EJD 14.62 1539 Jan. Ju.t©Bey.\rtl!i.r50n.. 

£58 3101567 16.10= Sev. Apr .^c-«,nfitonj 112 

92*2 195 9.99 2433 '<*3. Fe&lBraim :3laDhrVj 63 
99*4 19 5 9 77 — iJaa. JuljlBtcklec't-Erw.-l 32 
94« 2 tlC 11.06 15.78 Feb. .Aug. SrhcerH?' — 

22 1 9*13.71 14.9: August Bu^c7.*(»d 


FOREIGN BONDS & RAILS 

[ Price [ Last I Div *1 1 R?4 
Stock ) £ j C | Gress | Field 

— A=:c^r2*?a FTy- -. 12<< B7I — — 

!J JJ D: ipePng. 35 I17< B— - 

1.1 IJ.iCriir^jfr.NST., 95 17 4:.- 7 5J 

1.1 l.fr.:l»JaS-4d._ . % 17 3 D.13 

II ’ 1 *J ■sjrmz Vm -u^a . 195 It 41* — 

1M IN '7r«*7jJc Vii. .... 70 15 31; f5« 

:F lA«|p:SaacAK .. 65 1? 3 f4M 

1J !J4pcM:'.<-iAn_. «0 1:0 2 CT 2fl 

May I linns 24 AS, .. . 30*j li 2\ f5«l 

N*J 31Di«!23df*;pc72^8 54 26 6»? 1506 

IW ICO IHaedr^pe n-n 72:« 104 7U D77 

IM lPD*VHrU&.- 66*a 1*« 9-a 1536 

II 1Disjan*pc HA'S- 151 11 * - 

30J 3ID DnCp: 83-S3 58* ? 30 fa. 6 

JA 10?c-jA«3pr , 163 230 3 

I A 10 RuEKiiar.4prC* - 14*2 157 — 

-TOJ 3iDSGl 7-:*Vrru 578 306 6*, 

May 1 Tnrin9?c iSQl ~ „ S92 15 9 

13A 150 T ttr&.'pc 19&4 — DM74 15 ID 6*2 

1FMA.N. I'RicapSjpe. 71 13 3* 2 

U S. 5 DM Prices exclude inv. 5 premlunx 

AMERICANS 


XJS 1 Field . Feb. Julylr-ejgh Brw.3p_ 

] Aug. A.-r.iGrcecai: Whit __ 

r — ;Aug. FetolGreeneKjnE.. 

1 ~ "7-c Feb OctjTmirs^ ... 

fi Dec. June H.shl'd Distal? 

3 U Jan. Aug. inverscnJon 

,1’ ~n, .April Nir--. M^allsn.GIa.. 

3 i : Jf ?? ’Jwic Jaa UcrlaadEl., 

■» ■ Jaa - Junel«ardenan__ _ 

,, 2;? Nar. Sept, oral* KevSSp.. 
?i 4 lino Feb. June TeacbrlhSvCp. 
fr HH .OcL Apr To=«;n . „ 

?* ' Feb Sepf.VmsEl 

l* J"® ;Jan. tosKJKiArad'A'^ 

~ • J.m Jnnpl^pl-. Diidlrv 


Jan. JnacjWeh. Dudley. 


Oct Jan. BUs<f cXCakes _ 
May Nor. Freni Chcms lilp. 
Jan. Sept Snt Bead lOp 
Apr. AuR.BnLT2rPtd.10p 
Dec. June Barrel! *p — .. 
Jan. July Ceriaslipel I Dp 

Jan. June C^alic 

Dec. June CibaG'gt 7 A*VLii. 
Mar. Sept. Do8 # .-Cnr8L« . 
Apr. Oct Do£*\Ct; C*. 
Apr. July uMlitcChemlDp 

Dec. June l tales Brm 

Der. June Dn'A'.NV 

Jan. June Crcda Int lOp 

- — v^ystalasap 

Dec. May Eaalar Plastics... 
Nor. MayjFinn Fee d_. 

Dec. JuiyFdCbfln. 

June Dec. Fisccall 

May Nor. Halstead (J.UOp- 
Ao2. Feb. Hkci. Wrick 50n- 


Oct J uhr ■Halt Pidrts. 10 p_ 

Nor. Apru Imp Chen. £l 

Feb. Aug Do. FcP f.£l 

Mar. Aug. Laakro Caen. „ 
Apr. Xov. L-pPrtcInds. 50 p 
Apr. Nov. Norsk H. Sr. 6 D _ . 

Jan. Apr. PlysnlOp.. 

Apr. Sept. BansoinWa.lOp 
Apr. Nov. Rentcfa (! 0 p ._ 

Dec. JuneRcrertH 

Oct Jan.SwtAgimUl- 
Feb. Oct Sun-art PlasUcs 
July Jaa. Sot - B n»_. ... 
Feb. Oct Wanfle 1 Ben j lOp 
Apr Nov. WiL'ws Frs. 20 p I 
Jan- Aug. Varki Chons — | 


CINEMAS. TB 

Jan. Aug-lAnSiaTl'-A".- 75 
Mar Septikss-Trit -A".... 60 
June [Grampian |A' lttp. 16 

BUILDING INDUSTRY. TIMBER & ROADS I A pr _ OeJSrV—HL M 

Jan. JalyHRaSLTV Pf<L£l . 56 
Dec. Mar.lScotLTV “A“ 10 p 18 


Bjiiduds I I 
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No-- 'lay|Aa.4 
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.MaJaSeDa Aran 51 

Mr J11.S.D As.rdSpnwS6t2„ 
'.'CrtlLiAc 2aierOiJTt5L_. 

MaJu.Se be Bdl&Kca*!!! 

D Mr J'j.SP BcuLiCoraa — 

MJeSD. Boa. Seri SE 

Ja ApJy.O Erwn'g Fer e!€J*.. 
F Mr An V. flnnnr.chC4STii.il. 
ApJy O J a. ' Biirmuehs Ccrp S3. 

Sir/ uScDc CB5SH50 

.1 -\pj> .O. CF.C Si 

Mr.Ju &D. Carbon; ndoni S3 _ 
D.MrJu.S. Carrier Crp32i- — 

F.Wi\An.N. CatapiKari; 

ApJy.O Ja. Chamjnoolntlnc_ 
F.MyAuN. Cha-* Wbtiu51L5_ 
MrJeS-D. ChesehnnehSl — 

MrJn-SJD. Chrjdw56 : 4~ 

MyAu.N.F. Ciltcm»S4 

tfr_4a.XP. OtjliPr.SLS 

MjAuN.F. DoCmFriBSl 

F.iJyAu.NL Cdeate-P. SI 

UaJu-SeJfe. Coillods-Sl 

My-AJVJTi. Cast. IlJinals S10— 

MrJe.SD. Coot- Oil S3 

ApJy.O Ja. CnwnZelLS3 

MrJu.SJ). CunnninaEng.S3? 

M Jn.S-D. Cnder-Hananerte- 
FJe-SJD. EamCmSOJO — 

MrJu&D. EcrmST 

J ApJy.O. FlresliHieTireB — 
Au.ly.OJa. nmOiicB^oSS — 

J. Ap. Jy.O nnarCcrpi S% 

Mr JtS.D. Fort Motor S3 2 — 

MrJa S-D. GATX 

Ja.4nJa.0cL Gen. EleeLKJfc 

MrJu.SJ). GiUetteSl 

KrJuAD. Hmeytreimai — 
MrJuJiD. HutlaotE-F.iSI— 

MrJeSepB!. I.BJLCorp.B 

MrJu.SJ). Ingersol[-ES2 

JbA'j-N.M. IntHldgs.Cp.Sl_ 
S.D.&IrJu. lntSrs.CatU.Sl.— 
MrJeSJ). I. U. Infeniatiaoalll. 

F UyAuN. Kaiser .41 Si; 

' ApJaOJa Mart. Han. USS7J0. 

MrJuAD. Merck 

F.MyAN. McrT Lynch 5133* j 
JoApJy.O. Marian i/Pi US$3.5. 

■ ApJy OeJa. Otis Elec. SPj.. — 
JLJd^J). Owsjs-HI.SXHS— 

— • Penn-Central 

JilOcJ-A. Quakec Oats CSS - 
. - - RenN.Y.C<mk»_ 

MrJu-SJ) Reliance 50 J5_ — 

F.MyAuN. Rsccrt S5_ 

S-D.MrJu. Kidtdsa.-’JrTlLSlU 

MrJu.S.D. SaolfB.F'SlO 

MrJeS.D. Shell OK 51 

MrJfe5.Dcc. Sineer'SlOi 

AU.N.F.M.V. SpenyRaatiJOJIl- 

';rJeS.D. SuaibhSl 

MaJcSeDw TRWiacSH 

J Ap Jy 0 TsomPt USM.16*} 

MrJftSD. TesaoJfi.25 

Ja.4hJh.O. TransannoiceSl.... 

Mr JcSD. t'SMJR 

MrJu.SJ). COP 51 

V<3£0liids.S!).ai— 
Mr.Je S.D. Wod«rlhvS3l; .. 

Ap Jy.O J. iXerox Corp. St 

OJoApJy. {Zapata Carp. Sc — 
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* |Gr« S !(Nr|Gt' 1 gg L 
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.-■NCR Ro«i ton dfen-flW^, 


Ceasefire call ignored in Beirut 


THE LEX COLUMN 



BT OUR FOREIGN STAFF 


wr&rarairrTO vmv and e*. Al the Cabinet meeting, Mr. the two sides have battled it out The rally was called by the It was carrying Id tonnes of . - ' m ' 

StSSnt cSnrimwrf fn*eho across Karami (Moslem), and Mr. from their respective strong- radio- announcer Sherif al 7.62mm bullets for the standard . j. 

centrafand suburban Be Jut tort Camille Chamoun. the Minister holds across well-defined lines. Akhouri, a Moslem, who has NATO assault rifle as part of a 'HAflT 1*1 /l 

nfahtdpsnitea ce^fire that was ofthe Interior (Christian), were The UF1 agency reporter saw appealed constantly for an end Lebanese Government contract I |T%1 ■ If . 

ymnnwH Id involve all the war- still locked in argument over the fighting in Beirut centred to the conflict, voicing the feel- for 10m. rounds, according to the ‘B l l, 1 1% 

2 hrriSi in L Lebanese whether the array should be around the multi-storey Holiday togs of the “silent majority Portuguese military factory 
caoital called in to separate the feuding inn. as part of a planned nffen- It was planned to hold another which supplied the munitions. 

Th« n0 nc«»firo_ihi» militias. sire by Moslem and Nasserite march .today, but by even- . Airport officials said a fnrther . . .. . - 1 

reached durinn the oast month groups to destroy the area's ing Al Hamra. which is to the 16 tonnes of mixed arms and When the new directors of — hr -■■ ■ ' 

nf violence — official iv took effect Rpcicrnflfion Christian-owned shops following immediate west of Kazrtan and ammunition were loaded yester- Slater Walker get doWn to - T «P pelC#I S5 * 

,1 fiin n m Irw-ai time but four ttesignaijuu toe devastton of the -rammer- has been relatively safe in day. but no details were imme- W..U r : . June^ 

hours later toe machine-suns. Last week Mr. Chamoun called eiaj property of both sides else- the past, appeared to have been diateiv available. It was not Btady “®. t -15?" " 

alon" with rockets and mortars. Tor Mr Karami's resignation where in the city. Reuter absorbed in the territorial con- clear where the plane's next stop ness which the departing Mr. . 

were still firin° as rival Moslem because of his refusal to consider commented that if they sac- flict Mr. Phil Caputo. corres- would be. Jim .Slater has left behind, industries ' ' 

and Christian militias fought for sending in the army which the ceeded in winning control of pondent of the Chirago Tribune. ; Diplomatic source said -toe 9efM key matters are HfcdrGue Industries 

control of the heart of ibe City. Moslems say is biased towards Kantan they could move to rat was shot there m both ankles by Je t had been leased from Pan t occupy their attention. The te«l 

Police said at least 23 people the Christians. off the Christian Phalangists to mra of the independent leftist American airways by Yugosto- « outsta Lme nroMems- ’ in S & W. Berisfort 

were killed in Beirut and the i n Damascus, the Syrian the east Nassente faction. via 5 national airline and sub- qTlt , 3rom t ha< - p . ^ . — ^ — 

southern port of Tyre yesterday. Government . has— as always- The Christian Phalangist leased to a U S charter company. Mre. of amKcx£ Coats Patous 

bringing the known death toll been watching the situation forces were described as fighting Aircraft Lmted Air Industries. tured toe headUute. and findiag Anglo-Tteu 

for the past six months to at closely. Official sources were on two sides, with their backs . m i n York Pan American , reclaiming IJie Thomas Tilling 

iM«t i.twl resorted as savins that 200,000 to the sea and dearly matt Mr. Chamoun said yesterday «ivt«- n#inna(i4inn u-tfK fVo I $U.S.3Gm. loan to Haw Par will Hanson Trust 


tiii0 n 


-rrr — ■■ ■ ' 1 . T'~^-to-'lta- :: 1975 higbTthaa -W;o8 

Top performing shares 1 since. - major' market in: life world; , 

. . ; Although there has’ heed ; 

%rise 0 veraH progress for ■ mat 
Sb ' xl five Months, there havd' bf 


Police said al least 23 people the Christians. off the tin nsnan maiangists to mra oi me maepenwnt ieru« American ainrays oy yagosia- « ou tst5mdiii2 nroblems- - to S & W. Berfcfort ; . 

were killed in Beirut and the i n Damascus, the Syrian the east . .. Nassente faction. via $ national airline and sub- SiliaaDore have, of course, ran- — ^ ?"“' 4 

southern port of Tyre yesterday. Government . has— as always- The Christian Phalangist leased to a U S charter company. Mre. of coars^ rap- Coats Patous 

• bringing the known death toll been watching the situation forces were described jis fighting Aircraft Lmted Air Industries. tured toe neadlmes. and finding Anglo-Thai 

for the past six months to at closely. Official sources were on two sides, with their backs . m i n \> w York Pan American , reclaiming IJie Thomas Tilling 

least 1.70 ST reported as saying that 200,000 to the sea and dearly xn a • Mr. Chamoun said yesterday • *“ d ™. JJgeSoii $L.S.3Qm. loan to Haw Par wfll Hanson Trust . 

The latest ceasefire agreement Lebanese had fled across the beleagured position. that an aircraft on its way from \ comoanv sookesman he a crucial question for the 'Hoover 

came after the fiercest fighting border in the past few days. Yesterday ■ morning there was Lisbon to Beirut with a cargo of JjJ™ 1 * * theaShne banking side. But the new team-* = — — — . — - ■ 

jet seen in Beirut during the This week-end's ^battle for the a positive development when ammunition and arms was not fl ' e Jedined to will need to look at the whole The worst performers 

present conflict. Kantan area, w-hicn: overlooks LOOT people, most of them des- them on Iwhalf of My name buyer but said the air- portfolio of loans, on which. .« 


the Prime Minister, sai 
ceasefire had been agreed 
all parties at an emei 
Cabinet meeting yesterday 
sides were being contact 
ensure implementation, 
added. 


Nottingham Mfj 
K. Kershaw 
Tanganyika Cons. 
Town & Ctty 


he a district which up to now has proclaiming 


Moslems 


been a “no-man's land." Hitherto, Christians are one people.’ 


and being stranded For three months He repeated his advice to U.K. I stated at the annual meeting in~ Laporte 


at Lisbon airport. 


subjects to leave the country. 


TUC pressure for import 
controls to be stepped up 


BY JOHN WYLES, LABOUR REPORTER 


TUC PRESSURE on the Govern- across a broad enough spectrum he warned, would oppose indus- 
ment to attack the unemploy- to provide at least 300.000- trial change brought about 
ment problem with selective 400.000 jobs. “ solely by a process of random 

import controls and other The TUC believes its policy bankruptcy, closures, mass re- 
measures will be stepped up this on imports is complementary to dundaney and unemployment’' 
week at meetings involving the possible new industrial Despite its anxiety about un- 


Two go on trial 
over Lugano 
exchange deals 


: .37 some, very violent -zooveme. 

3$ among individual shares ^ | 
31 -sectora The; table, prepare^ ; 
- Si; ~ data STREAM ; ^ntie^l^a^|« , ’ 

: . 30>- shows the best and worst sh 
’ ; 29: r Price perforipanpes 1 by raa 
29 .. companies - .(market [ capital ; . 

29 i tien of £2Qm- or mare) betw< 

June 5 -and Thursday nighL^ r 
rs '" ^ •' it . suggests . =that import 
changes are under way rav 
■^24. character of the -bnll marj 
• 2C "Earlier, in the _ye^-. ; f ashi 

30 were what ; counted — overs 
- 34.' . connections,. - high '.yields^- 

37 simply shares which had b 
3* bombed but - in the latter { 

41-' nf 1974. " In contrast tire . 

45 performers since June i ■ 

46 little in common. '• 
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BY MARY CAMPBELL 


[June were to be sold for English Prop- . - '41- . 1974. .-in .^contrast the . 

roughly their f 6am. book value; Slate r Walker . ' 1 45-. perfonners since June i • 

But property values have been’MEPC .46 little in . common. ; _ 

declining, and sales of no more Brit. Ley land ■: « . A number are involvetf 

than £5m. were in the pipeline 1 building supplies* iike Till 

at the time of toe interim state- : . BPB and Hanson. Yet the 

ment in August: moreover it per cent., in the nominal, value takes in a remarkably V 
is_not clear what contingent of their stodc. •_ •' crossiectibn or toe mariret r 

capital gains tax liabilities may As things stand, if the. new includes old-fashioned, ero 
be involved in the property Board of Slater Walker. decides stocks iike Mtacal -alone-v 
disposal programme. upon any major, . disposals, the occasional -i»gh yiel- - ' ‘ 

Meanwhile the resignation of holders of the 91 per cent stock The- best perforating sec v 

Mr. Slater raises new questions 1991-96 could in certain circum- 1 also, cover a ..wide spread ^ 

about the already controversial stances ask for repayment, industries. Oils have rantin’ *" 

scheme launched during- the There could also be difficulties to do very -well but consul ’2” ^ 
summer to cancel tour existing if substantial asset write-downs durables— after more thar'* 
loan stocks and replace them were thought necessary; . the year of relative- W —Tmi^ 
with a single new stock, a 17i group has been coy about the have - suddenly: started to i . 

per cent Unsecured Loan, dated effective borrowing limi t, but strip the averages, 7 and text ’’ 




senior Ministers and trade union strategy of supporting selected employment, the TUC’s desire to THE TRIAL of two men involved national for amounts in excess ^h e stated reason was to.debL totalled £125m..on Jnly 3, have also looked . notices 

leaders. companies and industries which avert an open, dasb with the in Lloyds Bank International's not only of the funds oF the unprove the groups balance- so any reduction in capital and sluggish. ; ^ 

Their exchanges will start to- will be discussed on November Government over the issue was £32m. foreign exchange dealing Lugano . branch but of all toe sheeL and indeed, the schemes— reserves to much ■■'below £70m. The stuosratiiin thai 

day at the first meeting of the 5 at the all-day meeting at underlined al the week-end by loss last year' opens to-day at bank's Swiss branches. though only partly successful-^- would, on the fate of it. nose tortion^ 

TUC-Labour Parly liaison com- Chequers of the National a visit by Mr. Norman Willis, its Lugano in southern Switzerland. The indictment alleges "that the has added some £9m. to share- nrohlems ' 

mlttee since the party's Black- Economic Development Council, deputy general secretary to a The two are M. Marc Colombo, auditors sent in to the Lugano holders’ funds, which were nf,,.i,r« rv^«« ^ 

pool conference at the beginning The TUC argues that it is meeting of the TUCs North- the foreign exchange dealer last branch un August 8 last year f Ri m ar^r rtin* t ft th P i,« »m. .r, Luurs f: off one class equally patnel^ buying ear 

of October. This will be followed illogical to allow industries to West, regional council. Some year at LBTs branch m the Jake- found that the branch’s open TZIZZ on- terms this . year ;bave now .-wur^ r Wi; 

bv a meeting with »hc Prime be undermined over the next few weeks ago the regional council side town where the losses were positions amounted to more than .i! n r«,w ir much mor e favourable than their way .otrt of^the .syst“"*V , ' 

Minister on Thursday when TUC months when they might be called for a lobby of Parliament incurred, and M. Egidio Mom- £235m. proposals aiso mvorvea tne those recently accepted by many and that selecdvi^ has a|r-C - 

leaders will press iheir views chosen under the new strategy on unemployment which was belli, manager of the branch. M. Colombo was authorised by acceptance in three cases out others would be very unfair. But started to mean something. 


both on import controls and the for special Government stfpport rejected by the TUC general background to the trial LJo >'^ s 


need for the U.K. to seek inter- because they have a longer-term council. . datp<! b * fc f n r-,, vpar positions of up to about £7 00.000 tire trust deed, which inter alia is uniately to feel bound by h SSkW 

national reflation at toe six- future. Mr. Willis explained the TUC's ™ 7^*° c A !^ n S ^ S ' at the close of each day’s bum- raised the overall borrowing a rf£nsV XdereSorsI- SS ! ? K 

power economic summit planned Support for such a policy of fear that such a lobby might when Lloyds discovered that ness. ' limits from two to- three times a thoueht thar a?«in anniii^ to best - J*® weakn ess ;C 

for mid-November. concentrating resources and become an anti-Government yeiy large open positions had adjusted capital and reserves. number of. major vTOP 


Although a review of the investment on particular sectors demonstration. However, ignor- been built up on the foreign Fnjcsp^- 

progress of toe Government's with growth prospects was voiced ing the general -council’s ded- exchange market by /its branch ivroaca 


sore .tlnnnh.. Aod,SlaterJ c ■ 


progress Ol tne uuteminuua yiowui piusycvia w ao »uivcu uig tue gcucicu -wuuwub wh; exumuige uiuikci uyyus oiaucu w sponreri hnrrnwin» «hnlilri hp .7 ,- , . . — ~ . : 

legislative programme tops the at the weekend by Mr. David sion. a .number oi Left-wing bn Lugano. Liquidating these The indictment also alleges mnrp t », aT1 half ranhai 9TVr a dividend increase. this year. 

J .. _r MM. D...... . TTir laoWd, onrl m-nnnr inrliiilina tha rnmnniinict ... .. . ,1 . 1 v T. . AM , nU-BXUtB UIdU U<UX CaUVdl 3HQ 


agenda of to-day's liaison com- Basnett. a senior TUC leader and groups, including the Communist 0Den aos itions— commitments to H»t between November 1973 and , ™ ™ 

mittPP matins, disrussion is spnersi seentarv of the General Party and Trotskyist oraaniaa- °Pen posiuons— ramimimenis 10 ia74 , r reserves, and no lofiger 


nuttee meeting, discussion is general secretary of the General Party and Trotskyist organiaa- ^ ‘ August’ 1974. ST. Colornbo vms no ; longer ^ m- « j. • . . , . sa fari 

expected to spread over to the and Municipal Workers’ Union, tions. have taken up the regional JLiSSSS involved in transactions worth J 1 ® group frqm making Performance ' ; ? ‘ 

current state or the economy and But he stressed that this must council’s call and are organising currency without corresponding more than £4^bn. (though only a substantial asset disposals. j . 

this could highlight a divergence be part of an agreed strategy a lobby on November 26 which commitments to receive (or part of this was outstand- The Board of Slater Walker IS® c?Y w ?• 1- clos ®„ b “ t 

of thinking between the TUC with unions involved in its plan- the TUC has instructed its trades pay) the same currency-^- sub- ing at any time). r„i- that refeEe f ^ mn * . t *? e Slater Walto looking a little frothy iflpl 

and Transport House on import nin? at all levels. Trade unions, councils to boycott .. sequently cost toe • bank Llovds Bank International was U*: the course of the 'day. Jpi 

controls. f 31 .98m., according to the by no means the oSy bankln ** ^ .^ terests 1 peak of 365.3 in the 30 Share face obvious pressures 


of thinking between the TUC with unions involved in its plan- toe TUC has instructed its trades pay) the same currency-^- sub- ing at any time), 
and Transport House on import nine at all levels. Trade unions, councils to boycott .. seouentlv cost the • bank T.invris Rant in 


viuena increase in is year., < was almost at the bottom 

the list even before ::j3 i4l |.. I 

erformance - 1 ' e “v' 

June 5; the day of the at the close but the maritej'. 


and Transport House on import ning at all levels. Trade unions, councils to boycott .. 

controls. — — 1 — 

(n a document which will be -» *- 

endorsed by its aeneral council vl 1*C I . QCrlA QCTT*AAC 
on Wednesday, the TUC calls for 1VXJI iJ)» Aui VVi5 

quotas on a selective range of . t a i w 

goods, including motor cars, frv mPPT K tVl \ IpQflPrC 

electrical components, teletnsion |,vl IIIC-C-L 1-PlvjLxjk. iCailVItJ 

tubes, textiles, clothing, and 

footwear. BY JOHN WYLES, LABOUR REPORTER 

But this is much narrower . , , . , «.«««« 

than the approach being urged A FRESH BED to take the heat Already more than 3,000 of the 
on the Government by the out of the junior hospital doc- country's 19,000 junior doctors 
Labour Party, whose general tors’ dispute is expected to be have already taken action rang- 
secretary. Sir. Ron Hayward, made this week at crisis talks ing from a ban on all but 
last week called for controls betwe'en Mrs. Barbara Castle, the emergency work to 24-hour 


BY JOHN WYLES, LABOUR REPORTER 


sequently cost the • bank Lloyds Bank International was “ « £ J interns ~ Swbf«VTn-S! f “ Uie . ldw 'ff • ^ 

f 31. 98m., according to the by no means the only bank in S *1,. of. 365.3 in the 30 Share faces ob\aous: presgures ttk . . _ 

Swiss public prospecutor’s in- Switzerland to suffer large losses ^ oi t de .” of 0x6 existm i f ladet T intervening . final leg of the account, , - 4 

dictment for the trial Even on foreign exchange dealing bust- But it now may well be that months, the Index slipped down fact remains that there wa , ; 

allowing for insurance and tax ness ^ year - S 01136 measures remaining holders of £3.om.. to under. 280 at one stage,' but steady biiild-up in iastitntii - .5 

relief* Uovds net IoS wm aboS ta 2? ^ taken by toe Swiss nominal of the 9* per cent, a rally of nearly 20 'points since demand- last week, with m 1 * 

. authorities to increase control of stock 1991-96— the only one still last Tuesday has pushed it right .less cash being diverted * m-‘ 

10 ’ toe foreign exchange operations i n being 'with the restrictive back within sight of the year’s rights issues and .gilts t. ,• . 

f - j or oanKs mere. trust deed— are in a stronger high.. The All-Share Index is earlier in the year;, iud^' P0‘ ? CC * 

Injured party a T bi K m ^r™^ Ur to h reD0^S position than those who even closer— just - 1 per cent news has been hairing a Yti jnap pcr ^ ;? 

Lloyds is not party to the trial requirements for -banks in acce P ted 1116 swa P. which in- off its peak— which means that positive impaction share' pr . * ‘ ,-iw 
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